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I  I  At  the  Lookout  | 

ONE  TARIFF  FOR 
ONTARIO,  QUEBEC 

I  AND  FOR  Canada! 

j  _  -  j 

Premier  Tascbereau  Discusses ; 

Economic  Position  of  j 
i  Central  Provinces  i 

OUTLOOK  STILL  GOOD 

Present  High  Level  of  Prosper- 
ity  in  Canada  Seems  Likely  to ' 
Continue  For  a  Considerable ; 
Period. 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 

Umited  * 


21  St.  John  Street 
MONTREAL 


Week  by 
week  in 
Canada 

Conducting  a  national  service 
to  investors  by  mail  in  Canada 
and  with  customers  all  over 
the  world — we  issue  a  Weekly 
Review  of  Financial  Affairs 
(in  Canada)  which  is  an  im¬ 
portant  part  of  our  service. 

A  copy  of  the  issue  for  the 
current  week  will  be  sent 
on  request. 

Please  ask  for  copy  ofJf^3 

Greenshields 

&Co 

Members  Montreal  Stock  Exchange 
1 7  St.  John  St..  Montreal 

■lao  Mount  BotbI  Hotel  Building 

TORONTO  OTTAWA 

U  King  Street  E.  46  Elgin  Street 


Should  Women 

Sit  in  The  Senate^ 

OttniTn  tlnreiiu  The  Financial  Timeii 

Ottawa. — The  King  Government,  it 


“The  tariff  that  will  suit  Ontario 
the  tariff  that  will  suit  Quebec” — 

It  was  Premier  Taschercau  of  Que¬ 
bec  who  made  the  foregoing  state- 

ment  in  his  frank,  straightforward  - .  — 

.and  altogether  business-like  addre.s-s  irt/im/vrkEr  rk/\«Ti\n 
to  the  members  of  the  Canadian  Ma-  yif  llll/y  KflMIlV 
nufacturers  Association  in  this  prov-  "IvlVlil  l/vlll/U 
ince  at  the  annual  dinner  held  last  AWl 

week.  Mr.  Tascbereau  not  oniy  in-  |4k||  ||4|cI4||  A  WAV 

timated  that  there  was  gn  economic  ^  1»I  *  ILilllJl/  is  1 1  1 

entente  between  Ontario  and  Quebec.  f»T  fi  E  lyiT  0/1||PU|Tn 

]  but  that  the  Liberal  Government  of  l|l  rAKP  \|  HrlflFN 

'  the  one  province  and  the  Conserva-  *  nilLi  UVrllLilTIlj  J 

'  live  Government  of  the  other  were  -  -- — - - 

]  working  together  for  the  develop-  A  Few  Doubtful  Securities  Left 
j  ment  of  the  natural  resources  and  Reoresent  OOO  HoW 

I  industries  based  thereon  to  the  ma-  represent  Meld 

terlal  benefit  of  the  people.  He  won  ^  ***  One  Pansb 

spontaneous  applause  when  he  re-  - 

iterated  the  policy  of  "no  exportation  RURAL  DISTRICTS  SUFFER 

of  power  to  the  United  States”,  add-  _ 

ing  that  he  looked  for  the  time  when  Promnt  Cnnurl/.Gnn  ti. _ 

there  would  be  an  asbestos  manufac- !  Conviction  of  Tteee 


C.P.R.  Building 
TORONTO 


to  Represent  $285,000  Held 
In  One  Parish 

RURAL  DISTRICTS  SUFFER 


Bennett  Will  Prove  Real 

Asset  to  Conservatives^ 


Was  Cbosen  For  tbe  Sake  of  tbe  Party  and  Not  For  His  Own  'n  Canada.  Two  sub;da;:ir>  plants 
Sake-Will  Be  Leader  in  Fact  as  Well  as  in  Name— Con-  Macdonaid  Manu- 

servabye  Party  Now  tbe  Strongest  Threat  Against  the  Liberal  the  Happy  Thought  farfor>  atBr.mt- 
Administration  It  Has  Yet  Faced — Mcighen-Ferguson  Explo-  ford.  In  addition  to  sheet  metal  pro- 
sion  a  Good  Thing  For  the  Party.  new  eompany  will  hold  a 


GENERAL  STEEL  IS 
MERGER  EXAMPLE 
!  INDUSTRIAL  TREND 

Object  is  to  Organize  Units  to 
Produce  at  Lowest 
Cost 

CONSUMER  BENEFITS 

Biggest  Concerns  in  the  Sheet 
Metal  and  Stove  Industries 
Combine  to  Form  Big  New 
Metal  Corporation 

That  amalgamation  and  consoli¬ 
dation  trend  In  the  Canadian  indus¬ 
trial  field,  which  i.s  a  reflection  of  | 
the  modern  manuf.acturing  effort  to  j 
reduce  production  costs,  is  indicatcfi  I 
in  ii  marked  way  by  fhn  announce-  j 
ment  of  the  organization  of  General  ! 
Steel  Ware.s,  lyimitod.  in  which  will  j 
bo  included  the  McClary  Manufac- 1 
turlng  Company,  T.xmdon:  Sheet' 
Metal  Products  Company,  Toronto; 
and  the  Thomas  Davidson  Manufac¬ 
turing  Company,  IMontreal.  The 
amalgamation  involves  six  lar.ge  far-  “ 
tories.  and  will  form  the  l.arge.st 
sheet  metal  manufacturing  concern  | 
in  Canada.  Two  sub;da;ar>  plants  I 
are  Included.— the  Macdonald  Mann-  1 
facturing  Companv  at  Toronto,  and  I 
the  Happy  Thought  fartor>  atBr.ant-  !| 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


Dominion  ^cuerriB 

CORPaiaiKMlINlIID 


189  St.  James  Street 

MONTREAL 


LONDON,  ENC. 


dominant  position  in  the  stove  ivn-  | 

OMnwa  >pi.«  ...i _ _  .  11  fact.UTin.g  industry.  The  under-  | 

Oftanra  wrtK  whlch  has  not  always  been  a  taking  is  a.  purely  Canadian  one.  j 

7  f  the  blessing  in  the  past.  Mr.  Bennett  headed  hv  Canadians  and  is  to  b 

t’®  lea'der  in  fact  a.s  well  as  in  financed  with  Canadian  capital. 
awa,y,  it  bwomes  increasingly  evi-  name.  His  ju'dgment  will  prevail  in  in  connertion  with  this  and  nthe 


j  tuning  Industry  in  Canada  in  keeping 
with  the  paper  industry.  He  referr¬ 
development  on  the  Saguenay  and  in  _ _ ^  used  ^e  but  to  the  .public  at  large,  regarding  his  qualification  for  the  in  distribution  costs,  in  bu>1ng  mu- 

other  districts  in  Quebec  based  on  reel  prevails  that  he  Is  the  leadership  in  advance  of  the  conven-  terials  and  in  marketing  products, 

the  policy  of  Canadian  resources  for  '^hat  the  Quebec  authorities  are  best  quallned  of  al'l  who  were  avail-  tion  was  on  the  score  of  his  great  The  public  will  benefit  through 
Canadians,  and  expressed  the  opinion  7  '^be  serious  situation  which  Conservatives  rejoice  in  his  wealth,  hut  he  has  answered  this,  these  lower  costs.  This  has  been 

that  the  United  States  would  not  province  with  regard  to  flection  in  the  belief  that  under  his  He  will  divest  himself  of  his  business  the  aim  in  connection  with  a  nnm- 

ralse  barriers  against  the  importa-  the  prevalence  of  stock-selling  frauds  leadership  the  party  has  a  good  (Continued  on  Pag:e  12)  Ihf^r  of  ronsnlidat  nns  which  have 

tion  of  finished  products  from  those  hy  the  speedy  convic-  early  return  to  power,  _ _ ^  recently  effected  in  Canadian 

raw  materials  of  whlcli  Canada  has  thi.s  week  of  three  Montreal  while  the  non-parilzan  feeling  ap-  _ industry. 

the  controlling  supply.  men.  Gustave  Fleury.  E.  Napoleon  Pears  to  be  that  the  Opposition  will  PPUPn  1 1  TI  rOTnir  The  three  m.iin  companies  form- 

When  the  varied  interests  of  the  i  I"’’’"?''’  ^  ® LLCtllllt  ing  General  Steel  Wares,  hid.,  are 

people  of  Ontario  and  Quebec  are  ‘he  ^arge  of  wnsflracy  to  defraud  tere^s  will  thereby  benefit  The  Mac-  the  only  ones  of  the  127  in  the  sheet 

taken  Into  consideration— for  agri-  valuable  kenzle  King  Government  probably  lUflW  pnACprpIMC  metal  indii-stry  in  Canada  which  had 

culture  is  a  tremendous  factor  in  ^®®urities  and  stocks  the  shares  of  would  have  preferred  to  see  the  po.st  llUlf  1  AlrjrLAIllU  a  production  of  more  than  .$2,000,000 

these  provinces  as  well  as  manufac-  Home  Canners  and  Con-  go  to  some  one  else.  Already  there  _  each  in  1925.  The  .McClary  foundry 

turi'ng— there  Is  much  to  be  said  for  |  which  are  alleged  to  be  of  are  indications  of  some  anxiety  in  Volume  of  Orders  Considerablv  has  for  years  been  the 

the  contention  that  a  tariff  which  Sentence  government  circles  regarding  the  or  tjraers  considerably  largest  of  its  kind  in  the  British  Em- 


Hamilton  Dairies 
Zimmerknit 

Preferred  and  Common 

DENMAN  &  CO. 


_  I  . _ *  T>  .  I -  -  - - - -  I  In  connection  with  this  and  other 

Montreal  Promoters  at  Que- “a-t  Mr.  Bennetts  election  to  the  direction  of  party  policy  and  mergers  the  aim  l.s  efficiency  rather 


bee  Indicates  That  Govern¬ 
ment  Has  Been  Aroused 


the  Conservative  leadership  has  given  party  tactics. 


than  mere  size.  It  is  anticipated 


very  general  satisfaction  not  only  to  .The  other  doubt  that  was  raised  that  there  will  he  a  material  saving  I  ■ - 


MMITEir 

INVESTMENT  PANKERS 

HAMILTON,  ONT. 

EPANCH:  BELLEVILLI:.  O.NT. 


in  distribution  costs,  in  bu>1ng  mu- 
terials  and  in  marketing  products. 


(Continued  on  Page  12) 

GENiALlLECTRIC 
NOW  PROSPERING 


will  suit  these  two  provinces  can  ‘he  light  effect  of  the  Winnipeg  convention  in  Excess  of  Last  pire.  Each  of  these  firms  was 

hardly  conflict  seriously  with  the  ^n-  utterances  by  Premier  Tas-  on  its  fortunes.  It  seems  to  be  rec-  Year  founded  by  a  Canadian,  and  each 

tercsts  of  the  other  provinces  Not  I  ®hereau.  who  is  also  Attorney  Gen-  osinlzed  that  the  outcome  of  the  con-  _ _ _  has  been  in  existence  for  more  than 

only  have  the  central  provinces  thoir  i  P''®*  vention.  including  the  choice  of  Ben-  Tnmntn  Bureau  The  Financial  Time,  «(>  Tears.  The  merger  which  brings 

agricultural  and  manufactiirine  <„. !  s>umahlc  that  it  will  provide  an  ex-  nett,  constitutes  the  strongest  threat  Toronto  R«.cnt  ,^trcn^rtl,  together  firms  manufacturing  SOCf 

SrK.;  butt^cy  havfS  During  the  cour.«e  of  the  against  the  safety  of  the  Liberal  niJrJrt  for~h^^  of  goods  in  their  line  in  Canada  will 

ces  of  mine  and  forest  and  their '  attempt  was  made  by  counsel  Adminkstrntlon  that  it  has  yet  faced.  ppn»ra1  Flectric  Comnanv  mav  ho  Permit  the  concentration  of  certain 

water  nowerr  and  the  success  i dof^i^-lauts  to  have  the  case  Benne..  wa.s  chosen  for  the  sake  "  Lctories  on  specialized  lines.  It  is 

these  wide  activities  should  go  far  groundo  that  the  of  the  party,  hot  for  his  own  sake,  u,, conHHtral!  P>anu®<^  operate  all  of  the  facto- 

to  provide  markets  for  producers  ^  exchange  of  Canvassing  the  relative  qualifications  f  ^  companv  The  volume  of  or- 

other  nrovinces  Includin-  the  farm  '  ^‘’are.'.  of  praclioally  no  value  for  of  the  men  available,  the  convenUon  ,  rceeh-^a  thi-  names  m  conjunction  with  the  name 

ers  of  lo  west  and  indicated  no  actual  concluded  that  Bennett  had  the  best  tv.  of  the  parent  company.  The  total 

of  h^h  ^LTs  I  crime:  the  judge,  however,  refused  tc  equipment,  and  this  conclusion  no  a.ssefs  of  the  three  con.stituent  coni- 

The  attitude  of  "premier  Tasche  i  P-ca-  and  ordered  the  doubt  was  subscribed  to  by  many  ^  rnTi<!PniicT,Hv’  ii7vier  °  panics  are  placed  at  close  to  $18.- 

rea'^sh^Jldlo  f?r  to'adtl^clTariff'h-^^f’---  „  voted  for  other  candidates  for  ^’^^a^ad Lr'aP  piectric  has  ^^O-OOP. 

stabilltv  in  Canada.  Manufacturers  .  f^omplamts  _from  all  over  the  prov-  other  reasons.  The  opinion  of  Con-  - - 


her  of  consolidations  which  havt- 
bepTi  recently  effected  in  Canadian 
industry. 

The  tliree  m.ain  companies  form¬ 
ing  General  Steel  Wares,  Ltd.,  are 
the  only  ones  of  the  127  in  the  sheet 
metal  indii-stry  in  Canada  which  had 
a  production  of  more  than  .$2,000,000 
each  in  1925.  The  McClary  foundry 
at  Ixmdon  has  for  years  been  the 
largest  of  its  kind  in  the  British  Em¬ 
pire.  Each  of  these  firms  was 
founded  by  a  Canadian,  and  each 
has  been  in  existence  for  more  than 


CRBlMn^ntLo 

^  Mem8ER5  ^ 

Montreal  Stock  Exchanqe 
MontrealCurb  Market 
482  ST  Francois  X  AVI  ERSv 
Montreal, 

NEW  INTERESTS 
IN  CITY  DAIRY 


other  prwrinces  Including  the  farm- '  -‘  i- ho  v.iiue  lor  «  .ucu  cv  uia, 

ers  of  the  West  and  the  fishermen  indicated  no  actual  concluded  that  Be 

of  both  coasts  cunie;  the  judge,  however,  refused  tc  equipment,  and  t 

The  attitude  of  Premier  Tasche- 1  ordered  the  doubt  was  subsci 

reau  should  go  far  to  advance  tariff  i  rnm-,!.  n  tu  voted  for  ^ 

stability  in  Canada.  Manufacturers!.  s  rom  all  over  the  prov-  other  reasons.  T1 

should  be  prepared  to  advocate  pro- 1  amount  servatlves  at  largo  seems  to  confirm 

tection  in  the  interests  of  Canadian  1?^  which  has  been  abstracted  the  opinion  of  the  convention.  Ben- 


I  .  ,  ,  ,  J  Group  Responsible  For 

nes  separately  under  their  old  trade  ^  ..  .  , 

names  in  conjunction  with  the  name  Split  in  Stock 

of  the  parent  company.  The  total  - - 

a.sscts  of  the  three  con.stituent  com-  Toronto  namiu  The  Finnnrlnl  Tliiirs 
panics  are  placed  at  close  to  $18.-  Torontov—The  nnnoiinceSnent  o* 
000,000.  City  D.airy  directors  that  the  stock 

- - - - -  would  be  .split  4  for  1  and  that  the 

M  17P  1  n  i^hares  would  be  placed  on  a 

K  I  HlVtl  Yr  An  dividend  basis  of  $2  per  share  per 

U*V«  I  lljll  I  JLifllt  annum,  came  as  a  complete  surpr'se 

•  v^m  f T%TI^  1  V7/\ri  1  ooly  to  the  Street  hut  also  to  in- 

IMIbI  I  IIV  r  a  VI  In  a  KI  r  terests  very  close  to  the  eompany 

1$U1  Ulli  n  T  Vllnl/liLi  Durin,?  the  past  few  weeks,  while 

-  the  priee  of  the  stock  was  steadily 

Reduced  Pack  Mainly  Due  to  mounting  eertaln  directors  proress- 
n>  I  r-iiL  1  •  iv>i_  ^4  ignorance  of  any  unusual  devel- 

Pinks  Otlwr  Lines  More  opments  in  connection  with  the  rom- 

Profitable  j  pany  that  would  warrant  the  ail- 

_  vance.  '  Inside^interests  are  report- 

Taking  the  f:g9ires  of  the  British  to  have  sold  quite  freely  on  the 
Columbia  l’i.=hing  and  Packing  Com-  "’ay  up. 


period  last  year,  and  net  can 
are  consequently  higher. 
Canadian  General  Electric 


.  „  made  extensive  improvements  in  its 

to  confirm  iu. 


awa.— me  King  tiovernmeni,  u  v,,  v  a,„a.uja„  ,  -  ..  mihiin 

clerstood,  is  asking  the  Supreme  industry  and  the  Canadian  people  and  j  swCles  during  S  nntt 


manufacturing  plants  during  the 
past  two  years  by  installing  the 


ett  has  been  regarded  as  about  the  rk"  a  ir-'t  'L-  '  i 

,h„  or  „o.  won.e»  are  al.g.b,.  „„d«r  .  ,o™  o  S,  ^  tas  “X  trTrmi.tTltu.  dSinv  dTprdS'iSS 

the  constitution  to  be  appointed  t-j  And  ‘7^  seriously  that  the  French-Canadian  ru-  hcartedly  Into  politics.  His  principal 

the  Senate.  (Continued  on  page  6.)  >-al  communities,  have  been  hit  the  Interests  hitherto  have  been  the  lU 

I  he  Government  is  submitting  the  hardest.  The  notary  of  one  comniu-  and  his  business  affairs.  It  Js  anti- 

matter  in  the  form  of  a  question  to  r—  nlty  in  the  province  gives  the  infer-  cipated  that  when  he  puts  astJe  these  rn!^!nrtincr^  Th!.^  Tinnn 

the  Supreme  Court.  The  question  Peacock  Rides  in  Car  mation  that,  in  his  parish  alone,  Vic-  other  interests  and  devotes  his  talents  '? 

will  ask  whether  the  provisions  of  g^jj^  Pri„ce  of  Wales  ^  “1®  value  of  $285,000  entirely  to  the  public  service,  as  he 

the  British  North  America  Act  allow  r.  ,  >  have  within  a  short  period  of  time  has  nnidertaken  to  do  he  will  mak"  funded  debt  or  outstanding  notes 

of  women  being  appointed  to  the  Winnipeg.— E.  R.  Peacock,  of  taken  aw.4y  from  the  people,  a  much  better  showing  "  payable  and  with  adequate  cash  and 

I'nnpr  House  London,  wlio  shares  w'lth  Hon.  ^  v*  “‘ucu  ueiaer  .m  lug.  government  securities  on  hand. 

A  short  time  ago  Judge  Emily  Reginald  McKenna  the  distinc-  ful  securities  including'  $25,009  of  Docs  Jfot  Like  Opposition.  The  clectriaal  business  generally 

Murphy  of  Edmonton,  and  other  tion  of  being  the  first  director  Canadian  Home  Canners  $‘>‘>  000  The  chief  criticism  that  alwav?  continues  to  be  in  good  volume,  re- 

western  women  addressed  the  Gov-  of  the  Canadian  Pacific  Rail-  Concoid  Steel,  and  about  $10  000  of  levelled  a.gainst  Bennett  is  suiting  from  hydro-electric  power 

rrnnieni.  at  Ottawa  requesting  that  ^'ay  appointed  outside  of  Can-  the  securities  of  a  mortgage  com-  autocratic  and  disposed  development,,  industrial  exnansion- 

the  question  he  cleared  up.  a^a.  is  now  making  a  tour  of  pany  -o  bo  Impatient  of  any  opposition  to  notably  in  the  pulp  and  paper  field— 

The  law  officers  of  the  Depart-  the  Canadian  west  In  the  pri-  Another  issue  which  Gustave  A  opinion  or  will.  Some  peo-  building  construction  and  sustained 

mrnt  nf  tu-ti'cp  h,ave  been  giving  vate  car.  Van  Horne,  which  rr-.....*-  ^  t,  ...  *  P'c  believe,  however,  hat  this  char-  consumption  of  electric  household 

77:  nTLniiAr,  fn  ihP  7.7tion  TXt  was  built  especially  for  the  (Continued  on  Page  6)  acteristic  of  his  may  be  to  the  a*d-  devices.  The  outlook  for  the  imme- 

is  understood  that  their  interpreta-  Prince  of  Wales  and  used  by  ,  _  ^  va.htage  of  the  party,  as  tending  to  diate  future  appears  very  cncourag- 

tion  of  the  B.  N.  A.  Act  is  against  His  Royal  Highness  on  his  last  Campaign  is  Agiunst  safeguard  it  against  extra-party  in-  ing. 

the  right  of  women  to  appointment  trip  through  Canada.  Manipulators  and  J - - — - - -  ' 

to  the  Senate.  -  Not  the  Com»anie«  r* _ • _ _ W _ I* _ 


Peacock  Rides  in  Car 
Built  For  Prince  of  Wales 

Winnipeg. — E.  R.  Peacock,  of 
London,  who  shares  with  Hon. 
Reginald  McKenna  the  distinc. 
tion  of  being  the  first  director 
of  the  Canadian  Pacific  Rail¬ 
way  appointed  outside  of  Can¬ 
ada.  is  now  making  a  tour  of 
the  Canadian  west  In  the  pri¬ 
vate  car.  Van  Horne,  which 
was  built  especially  for  the 
Prince  of  Wales  and  used  by 
His  Royal  Highness  on  his  last 
trip  through  Canada. 


I  seems  that  the  French-Canadian  ru-  hcairtedly  Into  politics.  His  principal 
ral  communities,  have  been  hit  the  Interests  hitherto  have  been  the  law  7  t7' 

hardest.  The  notary  of  one  comniu-  and  his  business  affairs.  ItJs  anti-  „.v,,_7  is  rop-arrfeH  ns  mramnunt 
nlty  in  the  province  gives  the  infer-  cipated  that  when  he  puts  aside  these  ^  -t-vio  pnTr>npnv'.s  fimn. 

mation  that,  in  his  parish  alone,  Vic-  other  interests  and  dev'otes  his  talents  -i-?  nn  itinn  is  verv  fsa-nrahi/>  with 
tory  Bonds  to  the  value  of  $285,000  entirely  to  the  public  service,  as  he  7777  77 

have  within  a  short  period  of  time  has  undertaken  to  do.  he  will  mak 


been  taken  away  from  the  .people, 
and  all  that  remains  are  a  few  doubt¬ 
ful  securities  including  $25,000  of 
Canadian  Home  Canners.  $22,000 
Concoid  Steel,  and  about  $10,000  of 
the  securities  of  a  mortgage  com¬ 
pany. 

Another  issue  w'hich  Gustave  A. 

(Continued  on  Page  6) 


a  much  better  showing. 

Docs  Jfot  Like  Opposition. 

The  chief  critici.sm  that  al 


no  funded  debt  or  outstanding  notes 
payable  and  with  adequate  cash  and 
government  securities  on  hand. 


panics  are  placed  at  close  to  $18.- 

000,000. 

B.C.  fishyeaF 

NOT  UNFAVORABLE 

Reduced  Pack  Mainly  Due  to 
Pinks — Other  Lines  More 

Profitable  j 


as  a  guide  for  the  A  certain  group 


been  levelled  a.gainst  Bennett  i 


»•  The  clectriaal  business  generally  Columbia,  it  would  'vhich  are  backed  by  Large  rrsour- 

alway.=  continues  to  be  in  good  volume,  re-  pack  this  vear  will  be  ^re  reported  reliably  to  have 

inett  is  suiting  from  hydro-electric  power  70.-,.  pf  japt,  year!  hut  last  year  heavy  buyers  of  the  s'tocK 


fh.at  he  is  autocratic  and  disposed  development,,  industrial  expansion—  ^^.as  a  record  vear  nuich  above' the  These  were  new-  interests.  Their 
to  bo  Impatient  of  any  opposition  to  notably  in  the  pulp  and  paper  field—  average.  The  chief  shortage  this  holdings  became  so  siib.stantial  that 
his  ow'n  opinion  or  will.  Some  peo-  building  construction  and  sustained  ypar'is  in  Pinks  which  is  onTy  about  influence  on  the  hoard  was 

pie  believe,  however,  hat  this  ch;^r-  consumption  of  electric  household  catch,  which  was  powerful,  and  it  is  not  unlikely  th.it 


acteristic  of  his  may  be  to  the  ad-  devices.  The  outlook  for  the  imme- 
va.htage  of  the  party,  as  tending  to  diate  future  appears  very  cncourag- 
safcguaird  it  against  extra-party  in-  ing. 


Campaign  is  Agsunst  safeguaird  it  against  extra-party  in- 1  ing. 

Manipulators  and  - - - - 

nead.„  Tta'itaaf°“'’T”;S  Fovorable  Earnings  are  Indicated 

should  realize  that,  during  the  or.n..  Tkae, 


a  record  catch  "®"^  names  will  appear 

The  British 'Columbia  Fishing  &  ‘he  board  of  directors  before 
Packing  Comp.anv’s  policy  of  diversi-  'ong.  It  was  obvious  long  ago  thit 
fying  its  activiUes  will  no  doubt  this  ‘he  company  was  in  a  position  to  in- 


M  Iir*  •  ¥  J*  M  J  >'®ar  make  its  position  appear  more  crea.se  regular  dividends  suhst.i.n- 

Favorable  Earnings  are  Indicated  m.,,,  ,i,„„  co,np,niM  con.  LfiStaircd 

/•  •!!  MiT  rr*!,  •  VF  fining  their  efforts  entirely  to  canned  eonscrvausni  nan  picvciuen. 

,.‘h®  rf%T  UtSttllST^  ItnST  GICT  1  itlS  JL  6QT  salmon,  as  its  fresh  fish  business.  ,1  .  . 

_  *_ _  ^  niild  cured  business,  pilch.ard  oil  and  Outlook  Never  Brighter 

W-l.  Tol^ VureaT  THe  Flnnncini  Time,  meal  collectively  .approximates  or  In  Opinion  of  C.  E.  Neill 

^  ’TnrnnfA  —  P'citimatps  RTG  bcin*?  Cjood^rhjiiii  niny  ho  Inr^jrr  tlinn  its  f-jinnofl  -  _ 

dis-  made  as  to  what  the  combined  pro- 1  *  Wort.,.  .200,000  $9.59  i.gon.e^o  nion  business,  a.nd  in  this  direction  falgary.-C.  E.  Noill,  of  Montreal. 

,hese  fits  of  Gooderhani  and  Worts  and  combined  profits  arc  hotter  this  year  than  oe-  nianaprer  of  the  Royal  Bank 

As  a  Hiram  Walker’s.  Ltd.,  will  be  for  the  companies. . fioo.nno  $(,5nn,nnn  fore.  It  .seeni.s  that  the  lesser  profits  Canada,  stales  that  in  his  thirty- 

of  current  year.  The  forecast  Is  that  r-nrmprlv  tt  was  computed  that  a  7  salmon  this  year  is  diio  to  years  of  banking  experience  the 

■orce  Gooderham  and  Worts  will  earn  be-  777  at  Ten  tfni^^^^^  enormous  increase  ,n  overhead  l^^g  been  so 

IhnrB  PnLnTt  lower  yields  on  investments  general-  .accordance  with  the  number  of  - '  - 

1  the  $6.00  and  $7.00  per  share.  Comput-  market  students  calculate  that  a  licenses  to  fish  issued.  _ 


UOiver 

^Speeds  Canal's  Progress 


course  of  its  campaign  against  high- 
pressure  stock  salesmen  and  market 
I  manlplators  in  connection  with  va-  Toronto  Burma  Tlje  Financial  Time, 

rious  mining  securities,  there  has  Toronto.  —  Estimates  are  being  oqj  OPf 

been  no  intent  at  any  time  to  dis-  made  as  to  what  the  combined  pro-  '  ’  ; — 

credit  the  properties  when  these  fits  of  Gooderham  and  Worts  and  combined 
have  been  properly  managed.  As  a  Hiram  Walker’s,  Ltd.,  will  be  for  the  companies. . 600. an 
matter  of  fact  the  main  object  of  current  year.  The  forecast  Is  that  Fornierlv  it  was 
the  campaign  has  been  to  enforce  Gooderham  and  Worts  will  earn  be-  gboiiid  sell 

clean  methods  of  marketing  with  tw-een  $9.00  and  $10.00  per  share,  and  earning  power  T 
consequent  benefit  to  sound  mining  that  Walker’s  will  show  between 


for  Distillery  Merger  This  Year 


Power  Corporation  of 
Canada.  Limited, 
through  Its  constitu¬ 
ents.  located  from  Que¬ 
bec  to  British  Colum¬ 
bia.  is,  assisting  Can¬ 
ada's  progress  in  at¬ 
tracting  new  indus¬ 
tries.  and  speeding  up 
mining  operations 
tliroughout  the  Doniin- 


We  invite  your  inqui¬ 
ries  for  Investment 
Service 


propositions,  honest  brokers  and  the  $6.00  and  $7.00  per  share. 


Estimates  are  being  Lio^d^erham 


companies.  .fiOO.TiOO 


that  W'alker's 


show  between 


In  Opinion  of  C.  E.  Neill 

f'algary. — C.  E.  N’oill,  of  Montreal. 


five  years  of  banking  experience  the 
general  outlook  has  never  been  so 
encouraging  as  at  the  present  time. 


Shares.  Per  share 


.400.090  $6  50  $2,600,000  ings  are  correct. 


investing  public.  ing  Gooderham  and  Worts  profits  at 

A  case  in  point  was  the  reference  $a.50  and  Walker’s  at  $6.50,  the  re-  " 
to  F’isher  Quebec  made  in  last  week’s  suit  Indicated  is  $7.50  per  share  on 
Issue.  It  would  be  unfair  to  the  the  600.000  shares,  following  reor- 
management  of  the  company  if  the  ganlzation.  This  result  Is  arrived 
impression  was  conveyed  that  the  at  as  follows: 
property  itself  had  suffered  by  the  Shares.  Per  share 

manipulation  of  the  stock  or  that  Walker’s..  .400.090  $6  50  $2.600, 000| 

the  directors  and  executives  were 
doing  other  than  making  a  real  ef- 

fort  to  develop  the  mine.  A  con-  '  . . . . 

siderable  sum  of  money  has  already 
been  spent  on  preliminary  explora¬ 
tion  and  diamond  drilling  on  tne  _  ^  a. 

Fisher  Quebec  property,  and  results  OUF  CICtOD^r 

have  been  such  that  a  mining  plant  ^  J  ¥  *  4- 

has  been  installed  and  plans  of  the  ISOnCl  LlSt 

i  directors  are  to  carry  on  develop- 
I  ment  doiwn  to  the  1,000  ft.  level?' 


stock  may  reasonably  sell  at  ii  jf  is  i;ndrrstood  that  strong  pres- 
times  its  earning  power.  On  the  sure  is  being  brought  to  bear  on  the 
revised  basis,  it  is  calculated  th.et  Government  to  depart  from  Its  policy 
the  stock  of  these  companies  when  of  "open  fishing”  as  neither  the  fish- 
merged  should  sell  at  821^,  provided  erman  nor  the  canner  can  stand  such 


the  above  estimates  as  regards  earn- 


Our  October 
Bond  List 


1.2 


iMralion  of  eonslitumt  rompanios  of  Power  Corporation  of  Canada,  Limited 

NESBITT,  THOMSON  AND  COMPANY 

I.IMITKD. 


145  St.  James  Street,  Montreal 


Toronto 
London,  Ont. 


OttniTJi 

Wlnnlp^ff 


Qurbre 

SoMkntoon 


IlnmUton 

VanoouTcr 


Definite  Offers  for 
Connecticut  Cotton 

Thi.s  week’s  sharp  rise  in  the  mar¬ 
ket  for  Can.adian  Connecticut  Cotton 
preferred  shares  is  connected  with 
more  persistent  reports  that  early 
developments  will  favor  the  holders 
of  those  shares  on  which  there  are 
aceumulated  dividends  of  over  20%. 
Bids  have  been  made  by  two  com¬ 
panies  to  secure  control,  it  is  under¬ 
stood.  It  is  expected  that  some  de¬ 
finite  deal  will  be  worked  out  as 
the  result  of  the  negotiations  now 
being  carried  on. 


This  list  is  now  ready.  It  contains  a 
widely  diversified  range  of  securities, 
including  Government,  Municipal  and 
Corporation,  many  of  which  are  de¬ 
scribed  in  detail.  Copy  will  be  gladly 
furnished  upon  request. 


140  St.  Janies  Street, 
Montreal, 

Telephone:  Main  3590 


Wood,  Gundy  &  Co. 

Limited 


long  periods  of  idleness  in  such  a 
short  term  as  is  covered  hy  the  fish¬ 
ing  season,  and  it  seems  48  hours 
per  week  is  about  the  limit  that 
either  can  bear. 

Reported  Bids  for 
St.  Lawrence  Paper 

The  advance  in  the  price  of  the 
St.  Lawrence  Paper  shares  has  been 
accompanied  by  new  reports  of  ne¬ 
gotiations  for  the  sale  of  this  com¬ 
pany  on  favorable  terms.  St.  Law¬ 
rence  Paper  is  one  of  the  companies 
which  is  independent  of  the  associa¬ 
tion  of  big  manufacturers,  and  it  is 
understood  that  its  absorption  will 
help  to  improve  the  general  market 
situation.  It  is  figured  that  a  mer¬ 
ger  could  be  made  on  a  sound  oper¬ 
ating  basis  because  of  the  location  of 
the  company’s  pulpwood  limits  in 
territory  in  w'hich  associate  com¬ 
panies  are  operating. 

Announcement  of  the  resignation 
of  two  members  of  the  company’s 
board  of  directors  and  the  addition 
of  a  new  director  may  carry  some 
significance  in  this  connection. 


Are  You 
an  Investor? 

If  periodically  you  have 
money  for  investment, 
you  will  find  it  sound 
policy  to  have  your 
name  placed  on  the 
Royal  Securities  mail¬ 
ing  list.  You  will  then 
receive  at  frequent  in¬ 
tervals  particulars  of 
attractive  Bond  and 
Preferred  Stock  offer¬ 
ings,  as  well  as  pub¬ 
lications  dealing  with 
business  and  financial 
questions. 

^gjal  Securities 

^CORPORATION 
L  I  M  1  T  R  D 

164  St,  James  Street 
MONTREAL  ' 

Tirmt,  HiHfM  Saint  Jnlin  OntN 

VlMWW  Hm  Tark 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  21,  1927. 


When)  Sending 
Money  Orders 

^n^HEN  70a  have 
^  *  occasion  to  send 
Money  Orders  they 
may  be  obtained 
readily  at  any  branch  KSfflH 
of  the  Bank  of  JM 

Total  Aueta  In  excess  of 


$780,000,000 

BANK  OF  MONTREM 

Established  l8l7 


Specify 


MADE  IN  HSM  CANADA 

V5^ 


....  a  clean,  crisp,  durable, 
all-purpose  bond  paper, 
made  to  conform  strictly 
with  the  Rolland  ideal  of 
quality.  In  six  distinctive 
colors  and  white.  Substan¬ 
tial,  yet  inexpensive. 

THE  ROLLAND  PAPER 
COMPANY  LIMITED 

MONTREAL 

Hf£/i  Grade 

Paper  Makers  Since  J8SZ. 


ORDER 

FORMS 

INVOICE 

FORMS 

LETTER 

HEADS 

INTERHOUSE 

FORMS 

STATEMENT 

FORMS 

CIRCULAR 

SALES-LETTERS 

MEMORANDUM 
FORMS 
DIRECT  MAILING 
PIECES 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WK  H.WK  I.OrATr-:D  PI.AXTS  TO  THE  VAI.VK  OP 

si.'s.ooo.ooo  i\  tuf:  i.ast  two  vf'a.k5  i  xdf'.ii  tiif: 

.sdovf:  ii)f:ai,  coxuitioxs. 

Southern  Canada  Power  Company 

330  (  orisline  Building  MONTRE.VL 


LAKE  CF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 

r resident  and  Managins  Director  Vice-President  and  General  Manager 

FKAXK  S  MKIfaiE.N,  C.M.G.  WM.  W.  IILTCHISON 

Directors 

II.  M.  nAl.LANTVNE  TANCREDE  BIE.WEM!  V.  I.  FJIIEEN 

HON.  SIR  IXIMER  GOLTN.  K.f:.M.G.  «aX>.  V.  IIASTINC'.S 

WALTER  MOLSO.N  K.  W.  REEORI)  AB.NKR  KIMiMAN  J.  K.  L.  KfH-i 
Secretary  Treasurer  Asst.  Treasurer 

M.  I».  Ill  rtllllSON  1.  E.  .Mc.NALLY  A.  G.  .McMILL \N 


Electrical  Energy 


nELTAHLE 


rOXTLMOE.S 


six  (6)  Hydro-F^leo-  As-nilable  for  u»e  21 

trie  Power  plantn  honra  per  day  and 

and  laree  nteam  every  day.  No  re¬ 
plant  Reserve.  strletlun*. 


UXLIMITEI) 

Approximately  .noo,- 
000  II.  P.  available. 


FOB  POWER,  LIGHT  AND  OTHER  PURPOSES. 
Cenoratod  .and  Distributed  by  the 

(VIontreal  Light,  Heat  &.  Power  Consolidated 


GAS 


MnnafuctiirlnB  and  niMtributInic 
For  I.VUISTRIAI.  and  . 

RESIURX’TIAL  L'SL^S  uua 


Low  Rates  for  Service 


Dual  Service 


Inquiry  Requeatrd.  Addreaa  to 

Power  llld..  8S  CruiK  St.  Went. 
Tel.  .Main  40-10.  Montreal. 


TDBLIC  imUTIES 
:  ARE  6ENEFITTING 

I  BY  CHEAP  MONEY 

!  Favorable  Influences  Should  j 
Continue  For  Several  : 
Years  Yet  i 

- . -  -  -  i 

OPERATING  COSTS  DOWN  ' 

Construction,  Wages,  and  Metal  I 
I  Prices  All  Show  Slightly  Lower  I 

I  Trend — Ratio  of  Net  to  Gross  j 

)  Earnings  Increasing  i 

i  _ 

,  In  connection  with  the  recent  an-  t 
,  nouncement  hy  Shawinigan  Water  & 
i  Power  Company  of  new  bond  finane-  , 

I  inp.  Ihe  pro<*eeds  of  which,  in  addl-  | 

;  tion  to  fnrnislilnp  capital  for  biisi-  : 

;  ness  expansion,  will  be  used  to  re-  i 
I  lire' e.xistinp  funded  debt  at  a  sub- | 

1  sfnntial  .saving  in  interest,  the  fol- 1 

I I  lowing  review,  published  by  .Tohn  | 
Nickerson  &  Company,  of  New  York,  I 
reveals  the  wide  benefits  which  have  : 
accrued  to  shareholders  of  public ' 
utility  corporations  in  the _  United' 
States  from  the  current  cheap  money  ’ 
situation: 


Turning  Night  Into  Day- 

An  oge  in  which  every  high¬ 
way  will  be  a  "preat  white 
way,”  where  automobiles  may 
run  with  dimmed  headlights 
and  with  business  .streets  near¬ 
ly  as  bright  by  night  as  by 
day,  l-s  depicted  as  the  inevit¬ 
able  result  of  progress  made 
in  the  art  of  street  lighting  by 
C.  A.  B.  Halvorson,  designln.g 
engineer  for  the  General  Klec- 
tric.  Company,  and  nationally 
known  street-lighting  expert. 

In  this  age,  which  will  come, 
Mr.  Halvor.son  said,  .as  .soon  as 
cities  employ  the  dLscoverics 
in  ■  street  lighting  already 
made,  cities  will  be  zoned  and 
lighted  according  to  the  impor- 
t.ance  of  their  streets:  glare 
and  dazzle  will  be  cJimlnated 
from  the  highways,  and  pro¬ 
perty  W’lll  he  as  safe  at  night 
as  during  the  day. 


LEGAL  FIGHT  IN 
B.  COLUMBIA  ON 
POWER  QUESTION 


GREAT  FUTURE 
IS  SEEN  FOR 

GAS  industry! 

Intention  of  Coal,  Gas,  Oil 
and  Chemicals  Fore-  ^ 

I  casted 

*  OIL  NofTioMPETITOR  | 

'  Indicated  Wide  Development  of  | 
Gas  for  Indusitrial  and  Domes- 1 
tic  Heating  Field — Free  From' 
j  Governmental  Interference  j 

I  Chicago.  —  The  business  of  manu- 1 
I  facturlng  gas  in  ihe  future  will  be  a ; 

I  minor  department  of  a  great  Indus-  i 
:  try  vertically  Intcgr.ated,  beginning 
1  with  coal  in  the  ground,  and  oil,  i 
I  which  is  merely  another  form  of  it,  I 
land  ending  wdth  motor  fuels,  dyes, |' 
I  medicines  and  explosives.  This  is  | 

I  the  view  of  Philip  Cabot,  of  the  Har- . 

)  yard  School  of  Hu-siness  Adnilnistra-  I 
1  tion,  in  an  address  before  the  eon-  j 
'  ventlon  of  the  American  Gas  Assocla- 
;  tion  here  this  week. 

1  The  gas  industry’s  future  Ls  per- 


‘  The  benefits  ,  of  low  cost  Unanc- '  AnneaU  Wafer  I  haps  the  most  brilliant  of  any  In  the 

ing  which  public  utility  companies  /  |  public  utility  group.  Mr.  Cabot  said, 

h.nvc  cn.io.vcd  in  the  present  easy  j  DOard  to  Adjudicate  I indxigtry  of  tomorrow'  will 

monej-' market  are  having  an  import- I  On  Dispute  (open  a  career  essentially  different 

|.ant  influence  on  the  earnings  appli- i  _ 'from  that  of  the  public  utility  man,  i 

I  cable  to  the  junior  securities.  It  has  |  FQTABI  ISHFS  PRFrFDFNT  for  It  wrlll  be  freed  from  government  1 

!  been  possible  for  electric  light  and  i  _  price  regulation  and  will  bring  In  not 

I  power  companies  to  finance  their  j  vanronvrr  Bnrrau  The  Financial  Time*  Only  the  problems  of  balancing  sales 
requirements  for  new  capital  for  re-  Vancouver. —  The  w'hole  question  in  many  domestic  markets  bnt  those  j 
I  funding  of  outstanding  obligations ,  of  a  public  utllitv  commission  for  of  International  markets  as  well. 

on  a  substantially  better  basis  than  British  Columbia  for  vears  a  leading  I 

has  prevailed  for  many  years,  there-  (issue  ift  the  I.egi6lature  and  outside  !  Important  By-Products.  | 

by  effecting  Important  reduction  in  |  it,  has  been  forced  suddenly  to  the  '  “Today  we  have  no  standing  in  the  ; 

the  ratio  of  fixed  charges.  ,  front  by  the  demand  "of  Grand  Forks  j  foreign  markets  for  coloring  and  dye- 1 

Reiiefits  Junior  Issues.  ■  fDy  council  that  the  Provincial  stuffs,  but  with  our  unequaled  com-j 

“This  low'  cost  financing  largely  i  M  ater  Investigation  Board  adjudi-  j  m.and  of  capital  and  our  home  mar- 
benefits  the  .inhior  securities,  not  cate  on  its  power  dispute  wMth  the  '  ket,  w  hich  enables  us  to  get  Intoj 
alone  in  connection  with  the  finane-  M'est  Kootenay  Pow'er  &  Light  Com- !  quantity  production  at  one  stride,  wo  | 
ing  of  now  propertj'  acfiuisitions,  but  i  p-any,  'need  not  fear  the  competition  of  any 

.al.so  in  the  refunding  of  higher  in-'  In  effect,  the  extremely  important  other  nation  If  only  our  native  ability 
torest  bearing  issues  now  outstand- 1  and  unexpected  question  raised  by  iis  adequate  to  the  task.”  he  exclaim¬ 
ing  on  existing  situations.  The  in- j  Grand  E'orks  Is  simply  this:  Is  the  led. 

fhienco  of  this  factor  on  earnings  ap-  '  water  board  In  reality  a  public  util-  ;  “The  production  of  gas  as  now  car- 
plying  to  the  junior  .securities  seems  ^  itles  commission  w'ith  unused  but !  rled  on  Is  not  one  industry  but  four, 
likely  to  extend  over  the  next  few  |  complete  power  to  control  power  as  :  What  we  call  the  gas  business  con- 
years  a.s  indications  point  to  a  con- '  well  as  water  companies?  In  other  jsists  in  the  production  actual  or  po- 
tiniiation  of  the  present  favorable ,  words,  has  British  Columhia  a  pow- i  tendal,  of  gas,  coke,  tar,  and  am- 
trend  of  money  rates,  which,  accom-  |  erful  weapon  for  the  protection  of  |  monla,  and  motor  fuels.  At  least 
panled  by  an  unusual  demand  on  the  i  the  public  the  existence  of  which  it  1  three-fourths  of  the  bu.siness  Is  out- 
part  of  investors  for  utility  securi-  has  not  suspected?  j  side  of  the  public  utility  field  and 

ties  has  placed  at  the  disposal  of  the  |  Keen  E'ight  Indicated.  '  will  remaim  so.  Gas  men  refer  to , 

industry  a  great  reservoir  of  credit,  i  That  this  question  will  be  forced  I  sas  as  their  main  product,  and  coke,  | 
“Discussing  results  of  operations .  to  a  definite  answer  one  way  or  the  tar  and  ammonia  as  their  by-pro- j 
in  the  electric  light  and  power  in- ,  other— an  answer  of  vital  Interest  to  I  ducts  because  they  are  gas  men,  but 
dustry  thus  far  this  ycar.w'hich  .show  every  municipality  In  the  province!  to  the  fuel  merchant,  coke  is  thej 
an  increase  of  approximately  10  per; — is  indicated  by  the  very  positive  )  main  product,  the  gas  often  being  j 
cent,  in  kilow  att  hour  sales  and  in  steps  already  taken  by  Grand  Forks.  |  a  pure  waste,  while  to  the  manu-i 
gro.ss  revenues,  attention  is  directed  .  Acting  on  Instructions  from  the  in- I  facturlng  chemist  the  coal  tar  offers  I 
(  particularly  to  factors  influencing  i  terior  city.  F.  A.  McDiamild,  leading  |  a  field  of  activity  and  economic  de- 
lower  operating  costs.  Of  great  im- ,  authority  on  municipal  law.  has  filed  velopment  which  overshadows  all 
portance  are  the  factors  which  have  |  a  normal  request  w'lth  the  water  i  other  products  of  the  coal.  In  the 
aided  in  reducing  operating  costs,  board  that  it  begin  to  fulfil  its  func- |  production  and  marketing  of  the 
Coal  prices,  one  of  the  main  items,  |  tions  as  a  public  utility  tribunal.  i  coal  tar  derivatives  we  have  so  far 
have  remained  at  relatively  low'  lev-,  Is  expected  that  big  power  com- 1  been  very  backward  but  they  con- 
els  and  are  not  expected  to  show  panies  will  fight  the  Grand  Forks  |  tain  a  future  Inseparable  from  the 
any  material  advance  in  the  near  .  contention  stubbornly  and  undoubt-  i  development  of  the  gas  indiKstry  and 
future.  In  this  connection,  too,  the  edly  the  whole  question  will  come  |  may  perhaps  become  the  dominant  |  l 
heavy  rains  this  setison  have  permit-  ;  up  in  the  Ijeglslature  at  Its  next  ses-  i  factor  of  It”.  j 

ted  the  full  use  of  hydro-electric  de- :  glon.  All  companies  In  the  pro- !  t.,,  i  *•  zie  c  i  „  1 

:  velopments  and  their  utilization  m  '  vince  which  generate  power  from  i  EIInHnation  Uf  »>moke.  , 

conjunction  with  steam  plants  to  ob-  water  for  sale — and  water  is  the  |  After  describing  the  tendency  of  j 
tain  the  full  benefit  of  low  cost  gen-;  source  of  practically  all  commercial  j  population  to  gravitate  Into  cities,  j 
eration.  power — wdll  be  affected  it  Mr.  Me- !  Mr.  Cabot  said  the  most  pressing! 

Costs  and  IVaftes  Lower.  ,  Diarm  id  can  establish  the  Water  |  problem  is  the  elimination  of  the  1 
"Construction  costs,  too,  have  re-  Board’s  jurLsdlction  over  them.  In  I  smoke  nuisance.  When  this  enemy  Is  j 
mained  fairy  stationary  or  have  !  view  of  the  interest  which  the  Leg-  i  attacked,  he  said,  the  burning  of  raw  i 
show'n  a  slight  downward  tendency. :  Islature.  municipalities  and  power  1  bituminous  coal  W'ill  be  forbldd'Cai  ’ 
Wages  have  followed  a  similar  trend  (companies  have  always  taken  In  the  (  and  the  gas  industry  will  be  forced  | 
and  the  outlook  for  both  these  Items  question,  the  Grand  Forks  action  ( to  provide  for  a  large  percentage  of ; 
is  a  stabilization  around  present  lev’- ;  was  regarded  here  in  the  light  of  a  |  this  market  by  a  supply  of  gas  ori 
els  with  a  slight  decrease  to  a  lower  ,  bombshell  which  undoubtedly  will ;  coke. 


!  been  possible  for  electric  light  and  i 
I  power  companies  to  finance  their  I 
requirements  for  new  capital  for  re-  j 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

M.S.  “GISLA”  OCTOBER  22nd 
S.S.  “CYDONIA”  NOVEMBER  23rd 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON.  DUNEDIN, 
MELBOURNE,  SYDNEY. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


For  Investors 

fTNVESTORS  find  our  Bond 
Dcpactment  of  great  assist^ 
anee  in  anlecdiag  suitable  in* 
vestments*  and  aim  in.  airang*^ 
mg  the  pmehase  or  sale  of 
securilties. 

A  IS^ONTHLYTiirtroFoflferings 
will  be  sent  onrequest.  « 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


BUILD  YOUR  BUSINESS  IN 
FAR  PORTS 


As  well  as  at  Home.  Our  exten¬ 
sive  foreign  experience  is  avail¬ 
able  to  our  clients. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  183Z 

Capital  Reserves 

$10,000,000  $19,500,000  ypinyfl 

Total  Assets  $245,000,000 


eXar  Montreal  Branch 


C  able  Address:  "PATONMONT,  MONTREAL” 

Codes:  A.B.C.,  5th  and  6th  Editions, 

A.I.,  Western  Union  and  Bentley*j 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department: 

TEXTILE  BUILDING.  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Offices: 

TORONTO:  33  Melinda  Street 
VANCOUVER :  722  Standard  Bank  Bldg- 
WINNIPEG:  504-505  Lindsay  Bldg. 


SHERBROOKE,  QUE. 


.  e rat  ion. 

Costs  and  Wafres  Lower. 


sc.ale  not  improbable.  Price.s  of  non- :  have  far-reaching  results. 

ferrous  metals  used  exten.sively  In - 

!  the  industry  continue  at  low  levels.  ;  n* in  nnunSinP 

Effects  of  thi.s  extraordinary  situa-  |<|l-  IIhUmI  liPIflpMI 
tion  in  fundamentals  governing  op-  l/u  T  Juli  vl  ITIlJll  I 

crating  costs  in  the  Industry  are  re- .  am  a  fin  1  KI  n  A  f  f  O 

fleeted  in  the  results  for  the  fist  six  A  |  r  A|||iAra  H  Al  I  ,\ 

months  of  this  year,  which  show  for  all  1  iaWlIili  A  XalilA/ 

the  leading  companies  a  larger  per  - 

cent,  increase  in  net  earnings  than  i  Capacity  of  New  Plant  Will 

‘"••ira  rtan  analy,..,  ot  5,  public  I  O’"- 

utility  holding  companies  with  gross  Horsepower 

revenues  of  over  Jl.OOO.OOO.ObO,  or  :  - 

con.siderably  more  than  25  per  cent.  '  Ottawa. — The  Paugan  Fi 


con.siderably  more  than  25  per  cent.  '  Ottawa. — The  Paugan  Falls  power  I 
of  the  public  utility  business  of  the  i  development,  35  miles  up  the  Gatl- 
entire  countrj'  which  accompanies !  neau  from  here,  was  visited  this 


'  "I  am  aware  that  there  are  those 
who  believe  that  the  fuel  oil  will  be 
!  a  siharp  competitor  in  the  whole  In-  j 
;  dustrial  and  heating  field,”  he  de¬ 
clared,  "but  in  view  of  our  limited  | 
domestic  dupply  and  the  ravenous ' 
appetite  of  the  automotive  market  * 
I  for  gasoline,  to  say  nothing  of  the  ( 
I  marine  demand  for  fuel  oil,  he  would  I 
i  be  a  bold  man  who  would  back  oil 
i  as  a  serious  competitor  of  gas  forj 
metropolitan  heating  and  industrial  | 
!  use”.  j 

Ib.c.  electric  gives  I 


the  survey,  a  tabulation  of  the  aver-  '  week  by  Hon.  Honore  Mercler,  min-  |  DI^  TIINNFI  PONTRAFT 
ages  of  the.'^e  companies  reveals  how  j  ister  of  crown  lands,  and  the  party  j  IWJ  lUlfllLili  vVtllliXlvl  I 

the  public  utility  dollar  is  expended. !  of  newspaper  men  and  officials  who  — -  | 

"Of  every  $100  gross  revenues,  have  for  the  past  two  days  been  In-  Vancouver. — Pacific  Enginers,  LI- | 
.$62.81  is  required  for  operating  ex-  I  specting  the  hydro-electrical  works  mited,  of  Vancouver,  with  a  teuder  ; 
penses.  Subsidiary  charges  take  !  on  the  river  operated  by  the  Gatineau  of  $1,249,530,  has  been  awarded  the  j 


$20  and  fixed  charges  of  the  holding  |  Power  Co.-npany. 


contract  for  boring  of  the  Bridge 


iting,  run-  Other  items  In  construction  of  the 
tunnel,  not  Included  in  the  contract, 
maximum  will  Increase  the  cost  to  $2,000,000, 


September  Production 

of  Pig  Iron  Was  Down 

Ottawa. — Production  of  pig  iron  in 


company  another  $2.67  leaving  $13.92  i  The  site  .showed  an  entire  village  River  power  tunnel  for  the  British 
for  preferred  dividends.  After  pay- '  of  1,700  per.sons  complete  with  mo- '  Columbia  Electric  Railway,  Ltd. 
ment  of  $4.48  for  preferred  dl\i-  |  dern  drainage,  electric  lighting,  run-  Other  items  In  construction  of  the 
dends,  there  remains  $9.44  for  dlstrl-  ning  water,  and  so  forth.  tunnel,  not  Included  in  the  contract, 

but  ion  to  common  .stockholders  or  |  The  dam  itself  has  a  maximum  will  Increase  the  cost  to  $2,000,000,  . .  ■'  — — —  . — - 

for  addition  to  .surplus.  height  of  180  feet  and  will  be  in  oper-  It  Is  Intimated  by  George  Kidd  pres!- . . — -  .riir: 

-  !  ation  by  .Tune,  1928.  Work  was  be-  dent  of  the  B.C.  Electric  Railway  «  .  .  p  i  ^ 

DATr  rilAKirr  DCniCCn  j  gun  just  about  a  year  ago  to  harness  Co.  ’  September  rraduenon 

1\/i1L  LflnnUL  nJjrUuljl/  ithe  upper  waters  of  the  river  and  W'ork  on  the  two-and-a-half  mile'  of  Pig  Iron  Was  Down 

'  DV  ITTII ITICC  DAADD  I  power  output  already  bore  will  start  Immediately  from  the  ^  _ _ 

D1  UllLllltiJ  oUAKl/  bPlug  drawn  from  the  dams  at  Chel-  Seton  Lake  end  and  on  May  15  from  Ottawa.— Production  of  pig  iron  in 

I  sea  and  Fa'merspolnt,  which  the  the  Bridge  River  end.  The  con-  „  ,  .  .  c.  *  _ 

■  :.imonfon  nu/co..  Th>  Finnncini  Tin.>a '  party  ri-si ted.  tract  Calls  for  completion  within  September  amounted 

Edmonton.—  By  unanimous  judg- i  Second  Largest  On  River.  1,000  days,  which  will  close  in  Aug-  to  52,470  long  tons,  a  decline  of  17 

ment  of  the  appeal  court  the  .appeals  ;  The  plans  now  are  for  4  penstocks  ,  ust,  1930.  This  time  is  subject  to  per  cent,  from  the  63,234  tons  of  the 

inf  both  e;1y  and  the  Northwestern  i  eight  units  of  34,000  horse- i  extension  by  the  power  companj.  previous  month  and  19  per  cent,  un- 

rtilitles.  Ltd.,  from  the  order  of  the  I  P«wer  each.  Six  of  wm  Im  in-  ■  ^  reported  for  Sep- 

noard  of  Public  Utilities  dated  July  i  dialled  at  once  and  with  the  already  Street  Railwav  .  v  «  rru.ii, 

29.  last,  on  an  application  bv  the '  existing  development  and  other  work  *^*g*"a  D  a  ^uu  a®  ? 

I  I  tilitlea  (':ompany  to  fix  '  rates  '  planned  near  Maniwaki  the  output ;  Shows  Higher  Revenues  this  month  as  compared  with  August 

i  chargeable  for  natural' gas  in  the  ■  of  the  river  will  be  brought  up  to  |  — -  '^■as  mostly  In  basic  iron,  of  hlch 

,  city  and  throughout  its  sy.stom  were  I  some  685,000  horsepow'er,  of  which !  neBina  Bureau  The  Pinancim  Times,  the  output  dropped  to  35,609  tons 

'  di.smissed  following  a  hearing  which  the  Paugan  Falls  dam  will  be  res- (  Regina.—  September  buslne.ss  on  !  from  45,341  tons,  foundry  iron  also 

lasted  a  whole  day.  As  a  result  the  ponsible  for  270,000.  An  Idea  of  the 'the  Regina  Street  Railway,  follow- |  fell  off  to  11,9(9  tons  from  17,993 


Help  vour  Employees 
to  Produce  More 


Give  your  employees  all  the  telephones 
they  need,  with  freedom  to  use  them, 
and  they  will  be  able  to  produce  more. 
All  any  good  man  requires  to  increase  his 
output  is  the  right  machine  and  freedom 
to  use  it. 

Modem  business  is  based  on  making  man 
power  much  more  productive  by  placing 
it  in  charge  of  machinery. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


rates  ordered  by  the  Board  w'ill  magnitude  of  the  undertaking  may  bo  j  ing  the  lead  of  previous  months,  j  tons  and  4.882  tons  of  malleable  were 
stand.  (gathered  from  the  fact  that  the  Pau- I  jumped  up  over  the  figures  for  the  produced,  whereas  none  of  this  grade 

The  order  of  ,Tuly  29  was  signed  '  Kan  dam  will  back  the  river  up  for  j  corresponding  month  last  year.  )  was  made  in  August, 
hy  A.  A,  rarpenter.  chairman  of  the  '  30  miles.  Involving  11  square  miles  I  In  Septemiber  of  the  present  year  j  tjjg  nine  months  ending  Sep- 


Thc  order  of  ,Tuly  29  was  signed  '  Kan  dam  will  back  the  river  up  for  |  corresponding  month  last  year.  j  was  made  in  August, 
hy  A.  A,  rarpenter.  chairman  of  the  '  30  miles.  Involving  11  square  miles  I  In  Septemiber  of  the  present  year  tjjg  nine  months  ending  Sep- 

Board.  and  followed  a  lengtliy  hear- |  in  its  area  of  flooding,  the  road  caried  362,599  passengers  tember,  the  cumulative  produetion 

ing  last  March  at  which  both  city  '  From  the  top  of  the  dam  as  far  as  for  a  passenger  revenue  of  $22,462.  pjg  jron  totalled  670,414  tons,  an 
:  and  Utilities  (’otnpany  presented  a  '  the  eye  can  reach,  the  limiter  up  to  In  September,  1926,  the  road  carried  increase  of  1.6  per  cent,  over  the 
I  mass  ot  data  and  expert  te.stimony.  ;  a  given  height  has  been  chorn  from  349,462  passengers  for  a  revenue  of  490  87(5  tons  produced  in  the  corres- 
I’rior  to  this  order  and  by  reason  i  the  hillsiScs  in  preparation  for  the  $21,353.  ponding  period  of  last  year  and  53 

of  an  order  of  1923  the  rate  for  the  (  final  act,  which  will  convert  wh,at  At  the  end  of  last  month  the  total  pgj.  cent,  over  the  372,960  tons  re- 
first  60,000  cubic  feet  was  48  cents  )  arc  now  high  hills  into  little  Islands  revenue  from  passengers  was  $36,-  pjpg  months  of 

with  a  discount  for  prompt  payment  j  and  change  a  fast  flowing  river  into  034  higher  than  the  total  for  the  1 1925.  Production  this  year  Included 

of  three  cents,  making  the  net  price  j  a  largo  l:tke.  This  will  be  ^  the  same  i>eriod  last  year.  1 401,318  tons  of  basic  iron,  137,703 

(45c.  I  second  largest  storage  on  the  Givtl-  I  tons  of  foundry  iron,  and  31,394  tons 

of  malleable  iron. 


Under  the  order  of  July  29  the  neau  sy.sitein,  the  largest  being  be-  p  I.. 

ice  for  the  first  60,000  cubic  feet  is  I  hind  the  Mercier  dam,  which  l.s  V-O^umpiion  in  ^ 

cents  with  a  throe  cents  reduc- 1  located  near  Baskaton'g  lake  and  Regina  Much  Heavier 


i  price  for  the  first  60,000  cubic  feet  is  I  hind  the  Mercier  dam,  which  l.s 
1  45  cents  with  a  throe  cents  reduc- I  located  near  Baskaton'g  lake  and  | 
'  tion  for  prompt  payment,  making :  houses  955,000,000,000  cubic  feet  ot 
the  net  price  42  cents.  j  water. 


OTTAIVA-MOMKEAL 

REDLMITIOV. 


lleelnn  Durrnu  The  l''lnnneiul  TImea.j 

- —  Regina. —  More  electrical  energy!  Ore  receipta  at  Trail  Smelter  froini 

A'OTH'K  TO  EXPORTERS,  was  consumed  In  Regina  during  Sep- 1  22nd  September  to  30th  September, 

Met  mil.  Canadian  Trade  ternber,  1927,  than  in  the  correspon-  1927,  inclusive,  and  from  1st  Jan- 


TRAn(  SMELTER  ORE  REOEIPTS. 

Ore  receipta  at  Trail  Smelter  fro,ni 


Ottawa-Montreal  Power  Company,  r'ommissioner  in  Buenos  Aires,  is  |  ding  month  last  year,  according  to  uary  1927,  to  date,  in  tons,  as  furnish- 
Limltfrd,  has  given  notice  to  ho'ders- 1  about  to  pay  a  visit  to  the  Republic  first  totals  compiled  by  the  electric  e<l  by  the  Consolidated  Mining  and 
of  Series  “A”  6V2''  first  mortgage  |  of  Ecuador  in  the  interests  of  Can-  light  and  power  superintendent,  E.  Smelting  (Company  of  Canada,  Lim- 
bonds  that  all  bonds  outstanding  are'adian  trade,  and  he  cables  urgently  W.  Bull.  An  increase  of  16  percent,  ited,  are  as  follows: 
being  called  on  December  Ist  next,  j  inviting  Canadian  exporters  interest-  was  sliown  In  ntimber  of  kilowatt  A'ear 

ill  accordance  with  Uie  trust  detsl  at  '  ed  in  that  country,  or  who  would  hours  supplied.  The  figures  were:  I-’or  week  to-date 

par  and  a  premium  of  5'?  and  ac- ( like  to  develop  trade  there,  to  send  September.  1927,  2,493  330  kilowatt.  Company’s  Mines...  9,3^0  317.654 

( cruod  interest.  j  catalogues,  samples,  and  prices  to  hours:  September.  1926,  2.148.510  Other  Mines .  3,141  115,047 

I  All  interest  on  these  bonds  will  him  immediately,  care  of  the  British  kilowatt  hour.s.  The  revenue  for  last  — -  - 

cease  from  December  1st  next.  Itonsul  at  Guayquil,  Ecuador.  'month  has  not  yet  been  totalled.  12,521  432,701 


A  Safety  Deposit 
Box  in  The  Bank 
of  T  oronto  guards 
your  personal  pos¬ 
sessions  against 
the  house-breaker. 
—The  cost  of  sec¬ 
urity  and  secrecy 
is  small. 

WOHOtONIO 
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Investment 

Consultation 


■^0  matter  how 
small  your  avail¬ 
able  fimde  may  be, 
we  invite  you  to  make 
an  appointment  with 
a  member  of  our  firm 
to  discuss  the  invest¬ 
ment  of  it. 

By  so  doing  you 
incur  no  expense  and 
place  yourself  under 
no  obligation  to  us. 


Telophon*  •  Elgin  4441 
/or  M  eppointment 


R.  A.  DALY  &  CO. 

BAn  or  TOBOBTO  aoii<ear« 
TORONTO 

lt*mb0rt  r«r*nto  SU«k  Mmdkmn0» 


Port  Alfred  Pulp  & 
Paper  Corporation 


Firxt  Mortgage  Sinking 
Fund  Soil's  "A"  Bonds 
due  1957 

Trice:  9"  and  interest 
yielding  5.70% 

Thp  Company's  limits  are 
estiniaterl  to  contain  20.000.- 
ono  coVd.s  of  pulpwood  and 
it.*:  present  plants  have  a 
daily  rapacity  of  fiOO  tons  of 
paper  and  sulphite  p)ilp. 
Asset.s  arc  over  SS."). 000. 100 
and  enrninfr.s  last  year  were 
over  $2,060,000,  or  2V3  times 
Uond  interest  requirements. 

Descriptive  circular  gladly 
forwarded  on  request. 


Barrett  &  Wood 


120  St.  Jameit  Street, 
Montreal 

Telephone  llIAIn  7000 


Investment 

Bonds 

High-Grade 
Preferred  Stoc.»cs 


WUliams,  Partridfie 
&  Rapley,  Limited 

171  ST.  JAMES  ST..  MONTREAL 


A  Complete 
Service 

Executor  -  Administrator 
Agent  for  executors  or 
administrators  in  the 
handling  of  estates. 
Assignee,  Liquidator, 
Guardian  or  Commit¬ 
tee. 

Transfer  Agent  and 
Registrar. 

Property  Management. 

THE 

STERLING 

Trusts 

CORPORATION 

10-13  But  Kins  St.  TORONTO 
Branch:— REGINA 


Shawinigan 

Water  &  Power 
Company 

4V2% 

First  Mortgage  and 
Collateral  Trust 
Bonds 

due  October  1st,  1967 

Principal  and  half-yearly 
interest  payable  at  the 
holder’s  option  in 
Montreal,  New  York  and 
London,  England. 

Price:  95.50  and  interest 
to  yield  over  4.75%. 

Descriptive  circular  on  demand. 


RENE-T.LECLERC 

Incorparatad 

Mentrealt-  160,  St.  Jamas  St. 
Quabsei-  71,  St.PatsrSt. 

(eSTAOLISHED  tMt) 
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IMUNICIPAL  SALES 
SHOWSTRENGTHOF 
THE  BOND  MARKET 

Supply  of  Money  Will  B2  In¬ 
creased  by  Federal 
Refunding 

TURN  TO  INDUSTRIALS 

i  - 

Declining  Yields  on  Govern¬ 
ment  and  Municipal  Securities 
Have  Turned  Investors  to 
Wider  Field  of  Investment 

Toronto  Bureau,  The  KInnneial  Time* 

Torocito.  —  During  the  past  week 
in  the  Canadian  bond  market,  the 
Township  of  Scarborough,  Ont.,  sold 
$345,812.,  5%  bonds,  maturing  in 
from  5  to  30  years,  at  99.778  and  in¬ 
terest,  which  represents  a  cost  basis 
of  approximately  5.03%.  The  City 
of  Regina  Public  School  District,  dis¬ 
posed  of  $200,000.,  5%,  30  year  instal¬ 
ment  debentures  at  100.037  and  in¬ 
terest.  a  cost  ba.sis  of  4.99%.  The 
City  of  New  Westminster,  B.C.,  sold 
$90,000.,  5%-,  20  year  bonds  at  99.68 
and  interest,  which  is  equivalent  to 


-:-.W 
-  * 


CANADA  CEMENT  :C.N.  DEBENTURE 
FINANCING  PLAN  PLAN  LIKELY  TO 
BEING  PREPARED:  MEET  APPROVALS 

Will  Include  ^0,000,000  Bends,  English  and  Canadian  Financial 
$21,000,000  Preferred  and  Interests  Recommend  Ac- 

600,000  No  Par  Shares  ceptance  of  Proposals 


INTEREST  IS  REDUCED 


MEET  NOVEMBER  15 


New  Bonds  at  5li  Per  Cent,  and  j  London  Press  Comments  Desig- 


/  ‘J*  < 


A.  C.  TAGGE. 

Canadn  Cement’s  New  President. 


Preferred  Shares  at  6'/2  Per 
Cent.  Show  Reduction  on  Se¬ 
curities  of  Old  Company 


nate  Offer  As  Reasonable  and 
Likely  to  React  to  the  Benefit 
of  Canadian  Investments 


posed  of  $200,000..  5%.  30  year  in'stal-  CIIDCinirC  WII  I  KI?  roo  nn!w-'"  management  to  redeem  the  stock 

ment  debentures  at  100.037  and  In-  OUDJII/ICO  WILL  DL  Juaret  of  no  nar  tihm 

terest,  a  cost  ba.sis  of  4.99%-.  The  AwvnnBwn  m*  -rho  .  This  meeting  wrlll  beheld  in  Lon- 

City  of  New  Westminster,  B.C.,  sold  IQQflF  intip-ito  ihnt  hu«iuo  proxies  "have  been  mailed 

$90.000..  5%.  20  year  bonds  at  99.68  tUlirliMH  tL  IJJULi  the  holders  of  the  stock.  With 

and  interest,  which  is  equlva,lent  to  _  I  fnnnwII  hf  L  T  h  ^  the  proxies  was  an  outline  of  the 

a  cost  basis  of  5.03%  The  Town  of  Provinces  WUl  Discuss  Matter  It  is  interesting  to  notiL  that  "the  P'"”  of  arrangement  that  has  been 

Bridgeburg,  Out.,  sold  $175,000.,  59r,  ^  *  -  .1  _ _ _  auggested  and  a  recommendation  ro 

30  .annuity  instalment  bonds  at  98.27  Increases  to  the  r,ro=.ont  the  stockholders  by  the  Dominion 


It  is  understood  that  the  new  It  was  announced  at  the  headquar- 
financing  in  connection  with  Canada  ters  of  the  Canadian  National  Rail- 
Cement  Company  will  take  nlace  here,  this  week,  that  November 

,  ,  ,  ..j.  .  ,  ,  .  ■  15th  has  been  named  for  the  meeting 

almost  imm^iately  and  h.at  the.  new-  f  «.tockholders  of  the  Canadian 

hTilf  r,;  Northern  Railway  five  per  cent,  in- 

the  is^suing  of  0  come  charge  debenture.s,  at  which  m 

ruc^  expcctcd  the  offer  of  the  railway 

Oharas  an  1  finn'nn w' management  to  redeem  the  stock 
ference  Shares  and  bOO.OOO  Common  accepted. 

Shares  of  no  par  value.  n-u,  ..  mu  ■  t 

.......  .  ^^his  meeting  will  be  held  in  Lon- 

riie  new  caplalization  appears  to  j  j  .  -u  ^  j 

*  jii  proxies  have  been  mailed 

Inidicate  that  the  business  will  con-  .  A  «  .i.  .  , 

tinue  the  conservative  policy  con-  ”  ™ 

slstantly  followed  by  its  predecessor. 


Maritimes 


land  interest,  or  at  a  cost  basis  of  Maritimes  hf  lasnfnf  a 

5.,5-/„  The  Clly  or-NI«apa  Fall.  -  Sar4  » 

Isold  $125,000.,  5%,  10  anniaity  instal-  Ottnwn  Bnrmu  The  rinnnolul  TIhim.  nnd  Tr^  Preferrf^' hv 

mpnt  hAnirlQ  nnrf  *15  000  KrA  *>0  n,.-  Ottnwn  .-Thn  T^r^m^r^^nr^  rinvnrn.  PrCtCrred  ISSUfvd  by 


ment  bonds  and  $13,000,.,  5%',  20  an-  Ottawa.— The  Dominion  Govern- 
nulty  instalment  bonds  at  99.57  and  ment  this  w'eek  brought  close  to 


the  old  company. 

A  comparison  of  the  fixed  interest 


Securities  Corporation,  Limited,  and 
Wood,  Gundy  and  Company.  Limited, 
in  favor  of  acceptance.  “Having  re¬ 
gard  to  all  the  circumstances.”  says 
the  recommendation  of  the  Canadian 
financial  houses,  “  and  to  the  fact 


interest,  or  at  a  cost  rate  of  5.08%.  completion  the  arrangements  for  the  .  hivLIpti^  financial  houses.  “  and  to  the  fact 

It  Is  highly  probable  that  the  yield  forthcoming  Dominion  -  Provincial  witih  thaf  of  its  Tvrp.Hp^=  that  the  proposed  paj-raent  will  be 

to  the  investor  from  the  Township  of  conference.  The  procedure  to  be  ^  “  J.  ,„t^rostioir  tup  T^ars  earlier  than  the  date  of 

Scarborough.  City  of  Regina  Public  followed  will  be  along  the  lines  of  ..-.j,:,  striictiiTc  calif  fnr  fn  maturity,  we  have  co  hesitation  in 


Schools,  City  of  New  Westminster  that  on  which  the  Imperial  Confer- 
and  Niagara  Palls  will  be  a  rate  to  ences  in  Ixindon  are  conducted.  The 


capital  structure  calls  for  bond  in¬ 
terest  and  preferred  dividend  pay- 


recommending  that  the  stockholder.s 


and  Niagara  Palls  will  be  a  rate  to  ences  in  lx)ndon  are  conducted.  The  to  4fip  non  anuiiaiiv  pnmwprpu  accept  the  scheme  and  support  the 

I  yield  the  Investor  about  4.90%,  while  federal  government  will  inaugurate  c-i  eVo  007  y|io.hnr:;Pfi  fnr  resolutions  to  he  submitted  at  the 

Brldgeburg  will  likely  be  offered  at  the  conference  and  then  leave  the  ""’y  meeting.”  The  offer  is  also  recom 

a  rate  to  yield  the  Investor  5%.  It  provinces  to  confer  among  them-  mended  by  Sir  Robert  Klndersley,  of 

is  evident  from  the  recent  sales  of  solves.  I>atcr  the  representations  y  how^r^  ^that  thP  ^^a^a^d  Brothers  and  Company.  Lim- 

new  Issues  that  the  bond  market  in  of  the  various  parties  will  he  token  “  ^  ^  ««  ited,  and  E.  R.  Peacock,  of  Barinr 

a^cSfy  increase  in  the  Brokers  and  Company.  Lilmted,  of 

weakness  anywhere.  One  of  the  principal  questions  on,  the  pajm^^  committee  in  Ix)ndon  repre- 

1.  Stt  PW.'.  ,hM  “«l;5  tt.  .tockhoUe,,.  and  co™. 

Within  the  next  month  $37,000,-  eral  government,  is  that  reprd^  would  have  been  made  shortly  bv  the  Posed  of  Sir  Gilbert  Garnsey,  fof 

000  of  Dominion  of  Canada  bonds  provincial  subsidies  from  the  Do-  pr^ycesTor  c^mp^y  Messrs.  Price.  Waterhouse  &  Co.l.  Sir 

will  mature  and  on  December  Ist  minion  treasury.  At  the  last  ses-  PrMecessor  ^mp^y  Walter  John  Napier.  Sir  John  Keane. 

$63,000,000.  It  has  been  definitely  an-  fJon  of  parliament  the  three  mar.-  J^e  con se^aUve  financial 

nounced  that  the  Dominion  of  Canada  time  provinces  were  given  a  tem-  ture  wiu  enanie  tne  new  company  ,  - - -  - ^  , 

will  be  able  to  retire  about  $70,000,-  Porary  lump  sum  Increase,  in  ac- 

000  of  these  bonds  without  recourse  cordance  with  the  report  of,  theDun- 

to  refunding  Issues.  The  burden  of  *^^0  Commission,  and  the  govern- 


to  follow  the  policy  of  making  very  li'Oil  Barnard  as  secretory,  has  al- 
■  substantial  provisions  for  deprecia-  •’^^.dy  accepted  the  plan  of  settle- 


tion,  maintenance,  repairs,  etc. 


ment.  as  well  as  the  trustees  for  thi’ 


to  refunding  issues,  me  nuraen  ot  ^  ,pj^  business  has  long  occunied  a  stockholders  in  Great  Britain,  tho 

finanrlna-  of  thn  Dominion  for  ment  undertook  tO  refer  tO  the  COn-  uusluv&a  ims  luiig  ULVupivu  a  _  _ _ _ -n  t. 

iinancing  or  me  uominion  lor  mio  4.  „  on  ont  strong  strategic  nosltion  the  nrices  British  Empire  Trust  Company.  Llm- 

year  will,  therefore,  be  comparative-  ference  the  question  of  perm^ent  syong  straie^c  posnmn  tne  ^ 

Iv  light  amd  in  the  vear  1928  the  total  revision  of  the  subsidies.  The  Dun-  of  cement  in  Canada  generallj  being 

amount  maturing  is  just  $53,000,000  ^an  Comml.ssion  held  that  in  view  of  lower  than  prices  prevailing  to  English  romment  FaTorable. 

so  that  the  pressure  on  the  Dominion  altered  conditions  the  eastern  pro-  ®  The  amount  of  these  debentures 

of  Canada  for  refunding  their  ma-  yjnccs  were  entitled  to  larger  sub-  ,  no-ru’  outstanding  is  approximately  $25,- 

turing  obligations  will  not  be  heavy.  ®r<lles  th^an  they  have  been  rwelv-  _  '  4v,nfrarv  thP  ran”  and  no  interest  ha.s  been 

In  fact,  If  a  saving  can  be  effected  The  other  provinces  will  have  rnmnanv  av'nnrf.!  k^ih"  upon  them  since  1914,  during 

to  the  Domlalon  to  the  amount  of  something  to  say  on  the  subject  ^d  ada  Oemrat  Company  exports  su 

approximately  $60,000,000  annually  some  of  them  may  demand  that  they  stentto  quantities  to  ^^me  twentj-  continuous  controversy,  w'hlch 

there  will  be  no.need  for  the  Dorn-  aiealso  entitled  to  larger  grants.  new  onnctriicttoTi  n  ic  narticuHriv  considered  detrimental  to 

nion  to  do  any  refunding  uutil  the  ,  Bo^^r  matters,  including  the  St  of  new  coustructl^  Canadian  credit  among  British  In- 


lilA/U  LU  UV  wl-U>  1  triUUU.iU6  UU-bli  lOJC  _  V  ,  .  1  A.  liUA..  '  ttliauiau  UltiUlL  «1U1UUK  criLlsn  ID- 

year  1932,  when  $85,000,000  of  bonds  Bjoject,  vrill  advantageous  ^t  the  pri^  debentures  become 

mature.  In  {he  year  1930,  the  gov-  flS^’’®  1^  fl^®  lower  than  the  nrevvilin"  nricps  in  P'lyable.  at  par.  in  May,  1930.  but,  un- 

^Au  A  question  which  will  produce  con-  lower  than  tho  prevallins  prices  in  '  ;  *1,^*1*  ’ _ au  a 

ernment  ^viil  have  the  option  oi  ma—  ,  ,  rviAAaa  o**  der  the  plan  su^sested*  they  are  to 

tiaTooftoon  In  ihn  trovcrsy  is  that  as  to  federal  and  older  countries,  rather  than  higher  as  .  -„„o  V  i  * 

luring  $137,MO  OOO  repajable  in  the  jurisdiction  in  regard  to  might  be  expected.  The  cement  to-  J*®  ’^^Bred  in  May  1928  at  nlnety- 

ontion  Will  not  company  law.  Another  issue  of  mag-  dustry  is  one  of  the  few  in  Canada  ^ 

I  iZy  be  exSsid  anT?here  will^^^^^  “Bude  will  be  that  as  to  the  return  that  is  not  dependent  upon  tariffs  for 


uc  U.HU  tucic  nwi  uc  natural  rpsolircps  to  the  wpstern  nrotectlon  holders’  committee  and  the  manage- 

no  serious  pressure  on  the  Dominion  provinces.  It  is  understood  that  the  new  bond  ment  of  the  railway  has  been  ratified 

1h^vPar^qtY'*D?^^  Thc  premiers  and  attomey-gen-  issue  will  appear  almost  Immediately  holders  of  securities. 

i-krv'mnrh  Other  ministers  of  the  pro-  and  that  offering  will  he  made  slmul-  *'’®  ?  V  endorsation 

poMtion  to  this  regard  IS  e  >  uci  ^jjj  attendance.  The  taneously  in  the  United  States  and  of  the  poniinion  Parliament.  The 


position  in  this  regard  is  very  much 
more  favorable  than  that  of  the 
British  Government. 

In  the  years  1924  and  1925  the 
financing  in  t'anada  on  the  part  of  the 
Provinces  and  the  Dominion  totall¬ 
ed  over  $200,000,000  annually  and  in 
1926  over  $150,000,000  whereas  this 
year  the  total  is  less  than  $75,000,- 
000  up  to  the  end  of  October.  These 
facts  show  why  the  {endency  is 
towaird  a  stronger  bond  market. 

The  lessening  of  jield  rates  has 
had  the  effect  of  turning  quite  a 
number  of  investors  into  bond  issues 
of  industrial  corporations  and  public 
,  service  and  railway  bonds.  The  in- 


conference  is  billed  to  open  Novcm-  in  Canada. 


terms  of  settlement  have,  however. 


her  3  and  it  probably  will  last  about 
ten  days. 

OFF^SKURITTES 
OF  BIG  MERGER 


It  is  stated  that  there  will  bo  no  approvp  of  the  Canadian  Gov- 
change  in  the  management  or  dircc-  ernment.  who  have  notified  the  trus- 
torate  of  the  business,  excepting  that  f®®’’  f®  effect. 


A.  C.  Tagge  will  become  President; 


The  offer  is  a  very  reasonable 


J.  D.  .Johnson,  Vice-President  and  one.  The  Times  says.  “The  settle- 
General  Manager,  and  H.  L.  Doblc,  ment  of  this  question  would  undouht- 
Vice-Presldent  and  Comptroller,  edly  help  to  restore  thg  credit  of 
Frank  P.  Jones,  the  President  ana  Canada  in  th?  I^mdon  market,  and 


General  Manager  of  the  old 


all  parties  are  to  be  congratulated  on 


towaird  a  stronger  bond  market.  — — — -  _  pany,  will  continue  as  director  of  the  having  reached  a  settlement  which 

'  The  lessening  of  jield  rates  has  General  Steel  Wares,  Liinitcd,  new  Company  should  prove  satisfactory  to  everv- 

had  the  effect  of  turning  quite  a  gp^j^  It  Is  interesting  to  note  that  body.”  i 

number  of  investors  into  bond  issues  _  Me.ssrs.  Tagge,  Johnson,  and  Doble,  “While  the  proposal  must  for  the 

of  industrial  corporations  and  public  ana  SIOCK  Kilburn.  General  Su-  time  being  he  treated  as  an  offer.” 

I  service  and  railway  bonds.  The  to-  -  perintendent,  although  comparative-  comments  "The  Financial  Times.’’  of 

i  crease  of  issues  of  this  type  during  Dominion  SecuriUcs  Corp.,  Drury  jy  young  men.  have  all  been  asso-  I^ondon.  “its  ultimate  acceptance  hv 

\  the  years  1926  and  1927  have  been  &  Co.  and  Newman,  Sweezey  &  Co..  o^-jth  the  business  since  the  all  the  parties  concerned  may  he  re-  I 


phenomenal.  In  fact,  the  total  num-  Ltd,  are  making  a  public  offering  of  inception 

her  of  bonds  issued  is  more  than  $9,000,000  1st  mortgage  6%  sinking  _ 

double  the  amount  issuicd  in  each  ot  fund  bonds  series  A  due  November  . 

;  the  two  years  just  preceding.  1st,  1952  at  99»4  and  accrued  inter-  |  Rnnri  Rri 


;  the  two  years  just  preceding.  1st,  1952  at  99»4  and  accrued  inter-  R^|.«]  RvA^ifiA* 

On  October  2M.h  the  Government  of  est  and  $4,500,000  7%  cum^ilative 

j  Newfoundlaind  called  for  tenders  for  preferred  stock,  par  value  $100  at - - - 

the  purclyise  of  $5,000,000  5%  bonds  100  and  accrued  dividend,  of  General  THERE  is  added  evidence  of  a  com- 
;  maturing  December  31st,  1952.  The  Steel  Wares,  Limited.  fortahle  situation  in  the  steady  an- 

^  result  of  these  tenders  has  not  yet  The  new  company,  is  a  consolida-  sorption  of  new  security  offerings. 
I  been  announced  and  the  market  is  tion  of  five  leading  Canadian  sheet  which  have  been  coming  on  the  ma.?- 
I  interested  in  tho  price  at  which  the  metal  working  organizations,  and  ket  in  large  volume  since  .August, 
i  bonds  will  soli.  Newfoundland  is  includes  the  McClary  Manufacturing  and  in  the  heavy  trading  on  the 
turning  to  the  London  market  for  Co.,  Ixindon.  Sheet  Metal  Products  Stock  Exchange.  Call  loans  In  Can- 
i  the  sale  of  this  issue,  apparently  Co.  of  Canada,  Toronto,  the  Thomas  ada  in  August  reached  a  new  maxi- 
!  realizing  her  credit  may  he  better  Davidson  Manufacturing  Co.,  Ltd,  mum  for  all  tii'ne  at  $192,344,000  and 


;ar  of  its  inception.  carded  as  assured.  With  one  more 

- - -  grievance  of  British  investors  re- 

_  IT  dressed,  the  way  shottld  he  mad< 

Bond  BrCVltlC.I  easier  for  the  resumntlon  of  the  flnv 

of  British  capital  to  Panada  which 
in  the  interests  of  both  cottnlrles  is 
THERE  Is  added  evidence  of  a  com-  c,^  earnestly  to  he  desired  ” 


C.N.R.  REDEEMS 

ANOTHER  ISSUE! 


in  London  than  the  United  States. 


Canadian  Bond  Sales 

An  analysis  of  Canadian  bond 
sales  up  to  October  15.  1927,  compll- 


2,344.000  and  Ottawa. — Another  bond  isstte.  now 

Montreal,  and  by  stock  ownership  will  probably  show  a  further  in-  standing  in  the  way  of  unification 
Macdonald  .Manufacturing  Co.,  Ltd.  crease  for  September.  These  loans  of  the  various  railways  comprisimi 
Toronto  and  the  Happy  Thought  are  $53,000,000  hi.gh<<r  than  a  the  .National  Railway  system  and  of 
Foumdry  Co.,  Ltd,  Brantford.  The  year  ago,  and  now  represent  about  the  overhauling  of  its  capitalization, 
consolidation  is  capitalized  as  fol-  7.6%  of  the  deposits,  capital  ana  ri—  is  to  he  redeemed, 
lows —  serves  of  the  hanks,  whereas  five  Sir  Henry  Thornton  has  advcTtlsed 

Authorized  Outstand.  .vears  ago  the  percentage  was  less  in  En.gland  an  offer  of  settlement  to 


(UnJtr  e9n$(rttetiAn) 


Progress 

SOUND  business  prin¬ 
ciples  and  a  policy  of 
gradual  expansion  have 
marked  the  steady  growth 
of  this  Bank  for  over  fifty 
years. 

Today,  one  of  the  larg¬ 
est  and  strongest  banks  in, 
the  world,  it  serves  every 
phase  of  business  and  pri¬ 
vate  life  at  home,  and  is 
taking  a  leading  part  in 
the  expansion  of  trade  in 
foreign  markets. 


The  Royal  Bank 
of  Canada 


pH  hv  A  F  Amps  *  Co  Md  shows  1st  mort.  bds. . $25,000,090  $9,000.0(>0  than  4%.  Therp  arc  limits  to  fur-  holders  of  Grand  Trunk  .lunctinn  | 

total  to  datP  of  S447  T43  600  as  com'-  7%  pref.  stock  10.000,000  4.500,000  thor  expan.sloa  in  tliegc  loans  butan  Railway  Company  mortgage  bonds., 

narpV^itrl.’;i9laa  7Sn  to^  Shares  of  no  obvious  deduction  from  the  present  Thp.se  bonds  amount  to  $938,360.  b-  .- 


with  75lft  frtr  thn  snmf»  onares  OI  no  iit?uuL.uuJi  m/ui  mv.  .  i.r.  c  ir.  m.n  iv.*  l' 

'  neriod  of  1996  and'  $441  993  356  for  value  . 200,000  shs.  200,000  shs.  situation  Is  that  untl)  the  deman-cs  interest  at  5%  .and  mature  January 

’  fhl  uaJp  iCiwL  ’  -  tor  money  for  business  purposes  in-  1.  1934.  The  terms  of  the  offer  nr.- 

i  These  afe  Classified  as  follows-—  -  to  that  the  bonds  are  to  be  redeemed 

I  rniroi-niYipnt  *79  996  too-  XTiinipinai  C..^U  draw  more  hearily  on  the  resources  next  Janu,ary  1st  at  99  for  100  pa.r 

*66  S96l80ft- ’  ^nrnnrntinn  **998  179’  ISSllCS  Sold  of  tjjg  bank's.  HO  material  curtail-  value.  Bor.dholder.s  must  signify 

i  900  .  noii^’oH  ono  non’  _  ment  in  credit  supplies  for  the  se-  as.sent  to  this  proposal  by  December 

■  Of  the  total  there’  were  sold  in  Oct.  7— Toronto  Sep.  Sch.  Board.  gJIfplL * 
Canada  $196,340,803;  In  the  United  Ont...  $100,0000.  65f.  20  yrs.;  Gaird-  shields  Review.  ^-''^iiT- ^  ^  I 

S245  170  707*  and  In  Great  Co.,  100.579;  cost  basis.  4.96^/r.  National  Railways  must 

Ctiau^b,  ,  <1UU  lU  xsivai  ^  ^  ^  ^  »TOf  a  QTT  TTV  nf  nornftrnf  nUR  In  b'/ao.n  eAT*orafA  n  a 


Issues  Sold 


$245  170 '797 •’  and  in  Great  ner  Co.,  100.579;  cost  basis,  4.96%.  ^^®  ''•'•'tUonal  Railways  mu.st 

i  $5  832  0000  Oct.  ll-County  of  Peel.  Ont.,  $30,-  ABILITY  of  corporations  In  keep  separate  .accounts  to  show  the 

’  19«  ’  1926  1927  000.  5%,  10  ins.;  Gairdner  &  Co  .  Canada  to  borrow  funds  on  torms  earnings  of  the  few  miles  of  railway 

I  $  I  100.112.  resulting  to  relatively  low  yields,  to-  involved. 

7.^37.i'66l  i2l’68«’799  Oct""  13— Waterdown  and  East  getber  with  the  pressure  of  funds  - - . . 

i9.i2n.n23  27,’4n8,’744  I9.'77n,'878  Flamboro,  Ont.,  $60,000,  5%,  30  ins.;  seeking  placement,  has  caused  ™sny 

52.61  4.815  6H.1S8.663  67.391.891  Dvment  Andcrsou  &  Co  100  37  investors  to  consider  lending  their  ^ 

iisin  gtiiss  KKis  Attractive  Offerings 


Britain,  $5,832,0000.  Oct.  11— 4.ounty  ot  Fcei.  ont.,  $30, 

;  1925  1926  1927  000.  5%,  10  ins.;  Gairdner  &  Co 

:  *  *  •  100  112. 

Jan.  48.924,799  .33.344.79.9  51.853.158  r\!.t  i->  0,1,1  teo^ 

Feb.  75.31.3  661  121.688.799  22,266.471  Dct.  1.— Waterdown  and  Eas 

Mnr.  19.129.923  27,498,744  19.779,878  Flamboro,  Ont.,  $60,000,  5%,  30  ins. 

52.61 4.815  fZ’2oI'?2i  Dyment.  Anderson  &  Co.,  100.37. 

May  17.999,884  38,652,128  49,983,636  *  io  _  Ti«»r,  r.f  GooT*lmw^iioV, 

June  30.986,713  50.175.823  89.686.494  „  ~  ^J'P' 

July  6.260,009  69.682.964  33,811.527  Ont.,  $201,287.65,  5%,  30  yrs.;  $44. 

Aug.  75.114.668  13.894.936  8,691.015  487.47;,  5%,  20  JTS.;  $47,957.61.  5% 

Sep.  106,519.992  59.401,377  78,788,487  ,,  ,  Ano  qqa  rq  Ret  IP  •  t*)9 


I  Aug.  75.114.668  13.894.936 

I  Sep.  106.519.902  59,401.377 

I  Oct.  11.875.901  68.916.541  MS.toO.SOS  I  ’5;::"•^yr^"  McL^d  1  elgn"ftord  was  the  favorable  recer- 

®  *^2,333,780  ^^7.343,600  |  ^’ |  tjon  here  of  the  ,$41JOO.OOO  Unltea 


Dyment.  Anderson  &  Co..  100.37.  ’’  investors  to  consider  lending  their 

Oct.  12  —  Twp.  of  Scarborough,  funds  in  foreign  countries  whe.ro  a 
Ont.,  $201,287.65,  5%,  30  yrs.;  $44.-  higher  rate  of  return  is  obtaipable. 
487.47;,  5%,  20  yrs.;  $47,957.61.  5%,  An  indication  of  the  tendency  of 
14  vrs  ;  $28,884.68,  5%.  10  yrs.;  $23.-  Canadian  Investors  to  enter  the  for- 


Attractive  Offerings 


Ontario  Asks  Tenders 

On  $24,000,000  Issue 


Oct.  15 — Regina  Public  Sch.  Dist,  States  of  Brazil  6*4%  ' 

$200,000.  5%,  30  yrs.;  Fry,  Mills,  inst  w’cek  at  a  price  to  yield  <.10%. 


Spence  &  Co.,  100.037. 


This  issue  was  also  favora.bly  re- 


Interlake  Transportation  Co.,  celved  In  Europe  and  in  the  United 
$200,000.  6%,  10  yrs.;  Dickson,  Jol-  SfcaSe.'}. — MoLeod,  ^oung,  Weir  & 


Tenders  are  being  called  by  the  llffe,  &  Co.,  Scully  &  Co.,  off.  at  99,  Co. 
province  of  Ontario  on  an  issue  of  yield  6.15%. 

$24,000,000,  4*4%!  Serial  Bonds  dated  Murray  Bay  Paper  Co.,  $2,000,000,  C 


CANADA'S  economic  position  is 


the  1st  day  of  November,  1927,  ma-  6»4%,  20  yrs.;  Royal  Sec.  Corp.  and  generally  conceded  to  be  showing  a 
turlng  to  thirty  annual  instalments  Peabody,  Smith  &  Co.,  off.  at  100.  steady  improvement,  ranglble  cvi- 

of  $800,000  each  on  the  1st  day  of  City  of  New  Westminster,  B.C.,  dence  of  this  faet  is  fimnd  In  the 

November  to  each  year,  the  first  in-  $90,000,  5%,  20  yrs.;  Bank  of  Mont-  ability  of  the  Dominion  Government 

stalment  becoming  due  on  the  1st  real.  99.68;  cost  basis  5.03%.  {hl.s  year  to  retire  out  of  currrat  re¬ 
day  of  November,  1928.  Sept.  26— Dlst.  of  Point  Grey,  B.C..  venue  a  substantial  part  of  its  ma- 

Delivery  of  and  full  payment  for  $1,287.09,  5%.  10  yrs.;  $2,204.81,  5%,  tnrlng  funded  obligations  in  the  fact 

bonds  with  accrued  interest  to  date  15  yrs.;  $200.  5f;f,  20  yrs.;  $157.96;  reductions  effected  in  various 

of  payment  to  be  tnadc  in  New  York  additions  to  previous  sale.  forms  of  taxation.  Similarly,  this 

funds  at  the  Agents  of  the  Treasurer -  ~  same  improvement  is  generally  re- 

of  Ontorio  in  New  York,  on  the  engravers.  fleeted  in  the  more  sound  condition 

11th  day  of  November  19‘’7  On  re-  Sealed 'tenders  should  he  addressed  of  practically  all  classes  of  public 

ceipt  of  paj-ment.  Interim  “bonds  will  to  the  Hon.  J.D.  Montelth,  Treasurer  borrowers,  with  a  consequent  to- 
be  issued  exchangeable  for  definitive  Ontario.  Parliament  Buildings,  crease  in  the  intrinsic  value  of  their  [ 
bonds  on  completion  of  same  by  the  Toironto.  securities.— Wood.  Gundy  &  Co. 


Mex.  Light  &  Power — 5’s 
1940 

Mexican  Electric — 5's  1942 
Gatineau  Power — 5’s  1956 
Algoma  Steel — 5’s  1962 
St.  Maurice  Valley  Cotton 
— 6’s  1952 

Shawinigan  Cotton — 6’s 
1949 

Wabasso  Cotton — 6’s  1947 
Wayagamack  Pulp  &  Paper 
6’s  1951 

ROBERT  DODD 

Investment  Banker  * 

120  St.  James  St.,  Montreal 

Slain  1340 . 1341  -  3037. 


GODFREY  REALTY  CORPORATION 

6%  First  Mortgage  15-Year  Sinking  Fund  Gold  Bonds 

Owner*  of  Confederation  BulldiSK,  comer  St.  Catherine  Street 
and  McGill  College  Avenue,  Montreal. 


The  aecurity  for  these  Bonds  is  exceptionally  strong.  'The 
land  has  bem  valued  by  Ernest  Pitt  &  Co.  at  $931,500  and 
the  finished  building  by  Ross  and  Macdonald  at  $1,438,400, 
3  total  of  $2471  Ji50  securing  a  First  Mortgage  of  $1,$00,00>1. 
Net  Income,  allowing  10%  for  vacancies,  is  estimated  at 
$191,000 — more  than  twice  the  Bond  Interest. 

Ready  marketability  it  assured  by  the  operation  of  the  very 
'  .substMtial  sinking  fund. 

We  recommend  these  Bonds  for  a  safe  investment  at  the 
attractive  price  of 

98  aid  accrued  iatcrest,  yielding  over  6.20% 

Write  for  descriptive  circuUr. 


W.  A.  Mackenzie  &  Co.  Limited 

C.  S.  Pettit,  Member,  Toronto  Stock  Exchange 

67  Yonge  St.  •  Toronto 


Our  latest 

mnd  most  attractive  offering 


7% 


plus  a  share  in  the  profits 

A  Keal  Estate  Investment  combining  the  following  unusual 

advantages  to  the  investor. 

1.  An  assured  Interest  return  of  seven  per  cent. 

S.  A  perpetual  ownership  in  the  Commerce  and  Transporta¬ 
tion  Building  and  a  participation  In  dividends  after  the 
original  Investment  has  been  returned  to  the  investor  with 
Interest. 

t.  A  bonus  of  common  stock  and  a  vote  in  the  management 
of  one  of  the  finest  buildings  in  Canada. 

4.  An  Interest  in  one  of  the  most  prominent  corners  In  the 
City  of  Toronto,  rapidly  Increasing  In  value  and  Importance 

For  further  particulars  fill  In  the  attkehed  coupon  and  mail  to 

G-ASTIMSONsa 


LIMITED 


The  Oldest 
Bond  house  in  Canada 


EST.  1883 


300  BAY  ST. 


TORONTO 


A  Record  Is  Better  Than  a  Promise 

Far  44  pears  every  bend  issue  reeammended  and  said  bp  C.  A.  5(irnion  &  Co.,  Lid-, 
has  paid  interest  and  principal  when  due. 


Without  any  obligation  on  my  part,  please  send  further  par¬ 
ticulars  of  tho  Commerce  &  Tr.ansportatlon  Building,  Ltd.,  to 


High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


^arsailtoprlcalm 

Head  Office 

Versailles  Building,  Montrea' 

Tel.  Main  7080 


SHAWINIGAN 

WATER  &  POWER 

I 

i  First  Mortgage 

^41%  BONDS  i1,T7 

Send  for  circular 

^ROBINSONtlt, 

I  Investment  Bankers 

\  136  ST.  JAMES  STREET. 

!  MONTREAL 


The  Investor — 

I*ub1if«hed  monthly  and  Mint 
I'rutU  to  interested  inquirers  by 

MTeodM>ung 

\VEnu€LO:» 

lUnSSoU 

305  St.  .lumrM  Street, 

MONTREAL 

TORONTO  OTTAWA 

HAMILTON  LONDON 


General  Steel 
Wares,  Limited 

7%  Cumulative 
Preferred  Stock 

Price  and  other  particulars 
on  request 

N.R.  BURROWS  &  CO. 

Investment  Securities 

120  St.  James  St.,  Montreal 


THE  HNANCIAL  TIMES,  MONTREAL.  OCTOBER  21,  1927. 


HEAVY  EXPANSION 
PLANT  CAPACITY 
OF  CAN.  BREWING 

Adding  Substantially  to  Potential 
Output  of  Two 
Breweries 

SMALL  EXP^blTURE 


In  contlnucTtion  of  tho  policy  of 
the  directors  of  Canadian  Brewing 
Corporation,  I/imited.  in  effecting 
further  expansions  to  the  output  of 
the  various  plants,  work  has  been 
started  in  a  substantial  addition  to 
the  capacity  of  the  Grant's  Spring 
Brewery  plant  at  Hamilton,  Ont. 
This  follows  the  increase  now  in 
process  of  completion  to  the  Domin¬ 
ion  Brewery  plant  at  Toronto. 

The  latest  development  provides 
foi  an  incease  in  the  proJiicUvo 


capacity  of  the  Grant’s  Spring 
plant  of  approximately  50  per  cent. 
As  the  present  capacity  of  this  unit 
is  25,000  barrels  per  annum,  the  fig¬ 
ure  will  be  raised  to  around  ,17,500 
barrels  when  the  new  additions  to 
the  storage  and  fermenting  depart¬ 
ments  are  completed,  which  .should 
be  in  the  next  60  days. 

Work  of  extending  the  productive 
capacity  of  the  Dominion  Brewery < 
plant  at  Toronto  has  made  very 
rapid  progress,  and,  according  to 
the  expectations  of  the  management, 
the  additional  15,000  barrels  of  ca¬ 
pacity  will  be  available  within  the 
next  30  days. 

This  means  that  when  these  two 
operations  are  completed,  the  corpo¬ 
ration  will  have  added  some  27,500 
barrels  per  annum  to  its  production, 
all  of  which  will  he  quickly  ab¬ 
sorbed  by  the  markets,  as  evidenced 
by  the  success  now  being  experienc¬ 
ed  by  the  organization  in  expanding 
its  sales. 

In  order  to  obtain  an  idea  of  what 
these  additions  mean  in  the  way  of 
increased  production,  which  will  per¬ 
mit  of  a  further  Increase  in  sales 


and  earning  power,  it  la  Interesting 
to  consider  .lust  how  it  has  been  pos¬ 
sible  tn  provide  for  the  extensions. 
In  neither  Instance  has  it  been  nec¬ 
essary  to  carry  out  very  much  actual 
new  construction  work,  this  making 
the  additions  very  economical. 

In  each  case  It  has  been  possible 
to  bring  about  the  increa.ses  through 
providing  additional  storage  and  fer- 
I  mentln.g  facilities,  and  without  ne¬ 
cessitating  heavy  outlays  In  other 
directions.  The  new  plan  will  bring 
the  capacity  of  the  Grant's  Spring 
unit  up  from  25,000  barrels  to  37,600 
barrels^  and  that  of  the  Dominion 
Brewery  plant  up  from  30.000  b.ir- 
rcls  to  45,000  barrels.  The  Hamilton 
Brewing  Association  plant  has  an 
outurn  of  66.000  barrels,  which  will 
raise  the  total  production  of  all 
plants  from  120.000  barrels  to  n'.av- 
ly  150.000  barrels  per  annum. 

Vernon.— .T.  B.  Honsberger,  aptar- 
'st.  will  ship  a  carload  of  honey  Inbi 
Vancouver — a  portion  of  the  output 
of  250  hives  of  bees  he  has  located 
at  different  points  close  to  Vernon 
during  the  summer. 


BETTER  PROSPECTS 
FOR  HAYES  WHEELS 

Next  Year  Should  Show  Wide 
Improvement  Over  Current 
Earnings. 

Toronto  Rnrenii  The  Kliiiinrisil  Timm 

Toronto.  —  Present  Indications 
forecast  an  excellent  showing  next 
year  by  Hayes  Wheels  &  Porgings, 
Dtd.  Earnings  this  year  have  been 
good  hut  they  have  been  realizeo  | 
with  scarcely  any  business  at  alt 
from  Ford,  who  is  normally  one  of 
the  largest  purchasers  of  wheels. 
The  same  applies  also  to  Podge  who. 
like  Ford,  has  been  developing  a 
new  model.  The  full  effbet  of  the 
demand  from  these  two  large  pro-  \ 
ducers  will  he  felt  next  year  and 
should  appreciabl.v  swell  the  pro¬ 
duction  of  Hayes. 

It  is  expected  that  the  company 
will  earn  preferred  dividends  be- 


I  tween  five  and  six  times  over  this 
i  .vear  and  also  show  a  substantial 
I  amount  on  the  common  stock.  The 
I  latter  has  recently  sho\vn  consider- 
I  able  activity  on  the  Toronto  Stock 
Exchange.  * 

As  the  manufacturer  of  automo¬ 
bile  wheels  and  front  and  rear  axle 
assemblies  Is  a  seasonal  bu.siness, 
Hayes  h.as  been  experimenting  with 
other  lines  of  manufacture  suited  to 
its  plants,  which  would  have  the  ef¬ 
fect  of  pro  rating  activity  over  the 
whole  year.  Serious  consideration 
is  being  given  to  the  stamped  metal  ^ 
business,  and  while  no  decision  has 
yet  been  arrived  at.  it  is  possible  the 
company  may  become  a  large  pro¬ 
ducer  of  stamped  metal  goods  within 
the  next  .yearttr  two. 

FOX  F.VKMING  IN  AI/BERTA. 

Edmonton.  ■ —  An  experiment  in 
raisin.g  Arctic  foxes  commercially  is 
being  tried  out  by  John  Barclay,  lo¬ 
cal  fur  rancher,  who  has  arranged 
with  Fairl  Howarth.  Barren  E.ands 
trapper,  to  secure  six  pair  for  him. 
also  six  p.air  of  Mackenzie  valley 
marten. 


GOOD  OUTLOOK  FOR 
HUMBERSTOJIE  SHOE 

Improving  Leather  Market  Pro* 
mises  More  Profitable 
Operations 

Toronto. — Better  time's  appear  -  to 
be  ahead  for  Humberstone  Shoe  To. 
The  post-war  period  right  up  to  the 
present  has  been  a  particularly  dif¬ 
ficult  one  for  footwear  concerns  and 
most  of  them  have  operated  at  a 
loss.  Humberstone  shareholders 
have  fared  better  than  those  of  most 
shoe  companies,  for  the  company  has 
always  operated  at  a  fair  profit  and 
preferred  dividends  have  been  cov¬ 
ered  by  a  comfortable  margin. 
Nevertheless,  prices  of  both  shoes 
leather  have  appreciably  advanced 
and  more  prosperous  times  are  in 
sight  for  the  industry. 

Net  profits  for  the  year  ended  July 
list  were  equal  to  nearly  three 
times  the  preferred  dividends,  while 


dividends  at  rate  of  $2  a  year  are 
being  paid  on  the  common  stock. 

The  company  has  reorganized  Its 
sales  department  and  a  sales  man¬ 
ager  skilled  in  the  merchandizing  of 
footwear  has  been  put  in  charge.  A 
more  aggressive  sales  policy  has 
been  adopted  and  satisfactory  re¬ 
sults  are  already  apparent.  Some 
additional  lines  have  also  been  In¬ 
troduced  on  which  a  good  volume  of  , 
orders  has  been  received.  If  present 
conditions  continue,  shareholders 
may  confidently  expect  larger  pro 
fits  to  be  shown  at  the  next  annual 
meeting. 

HIGHER  WAGES  FOR  ENGINEERS 

More  than  7,000  locomotive  engl 
neexs  on  Canadian  railways  receive 
a  wage  Increase  of  approximately  5 
per  cent,  effective  from  July  1  last, 
as  the  result  of  an  agreement  reach¬ 
ed  last  week  at  a  conference  held 
here  between  the  Hon.  Peter  Hee 
nan.  Minister  of  Labor,  railroad  and 
men’s  representatives.  This  ends  the 
wage  dispute,  which  is  settled  with 
out  the  appointment  of  an  arbltra 
lion  board. 


NEW  ISSUES 


$13,500,000 

General  Steel  Wares  Limited 


$9,000,000 

First  Mortgage  6%  Sinking  Fund  Bonds 


Series  "'A' 


Dated  November  I.  1927. 


Doe  November  I.  1952. 


Principal  and  semi-annual  interest  ^ay  I  and  November  I)  payable  in  lawful  money  of  Canada  at  any  branch  in  Canada  (Yukon 
Territory  excepted)  of  The  Canadian  Bank  of  Commerce,  or  in  United  States  gold  coin  of  the  prwnt  standard  of  weight  and 
f  neness  at  the  agency  of  The  Canadian  Bank  of  Commerce  in  the  City  of  New  York,  or  in  sterling  at  the  rate  of  $4.86  to 
the  pound  at  the  principal  office  of  Tbe  Canadian  Bank  of  Commerce  in  London.  England,  at  the  option  of  the  holder. 
Redeemable  as  a  whole  or  in  part  for  Sinking  FuMd  or  other  purposes  on  any  interest  date  on  sixty  days’  notice  at  105 
and  accrued  interest  on  or  before  November  ,1 ,  1 932 ;  at  1 04  and  accrued  interest  thereafter  and  on  or  before  November 
1.  1937,  at  103  and  accrued  interest  thereafter  and  on  or  before  November  I,  1942;  at  102  and  accrued  interest  ^ 
thereafter  and  on  or  before  November  1.  1947;  and  at  lOl  and  accrued  interest  thereafter  and  before  matunty. 

Coupon  bonds  registerable  as  to  principal  only  in  denominations  of  $1,000  and  $500. 

Trustee:  National  Trust  Company.  Limited. 


CAPITALIZATION 

(Upon  completion  of  present  ffnanctn^  Authorfaei 

Rrst  Mortgage  Bonds  (this  issue) . $25,000,000 

7%  Cumulative  Preferred  Stock  (SlOO  per  value)  . .  10,000,009 

Shares  of  No  Par  Value: 

Managemem  Preferred .  53  n/tn 

Common .  199.997/ . . . . 


euatandint 

$9,000,000 

4.500,000 


200,000  shares  200.000  shares 


The  T rust  Deed  securing  this  issue  will  provide  that  the  balance  of  the  authortted  bonds  may  be  issued  in  such  currencies  and 
such  series,  and  may  be  payable  in  such  places,  mature  on  such  dates,  not  earlier  than  November  I.  1952.  bear  ^h  rates  of 
interest  and  carry  such  sinking  fund,  conversion  and  redemption  provisions  as  the  directors  may  determine  at  the  time  of  issue. 
Such  additional  bonds  may  be  issued  to  refund  bonds  issued  under  the  Trust  Deed  par  for  par  or  against  75%  of  the  cost  or  fair 
value,  whichever  is  less,  of  additional  fixed  properties  or  plaint  acquired  by  the  Company  and  subjected  to  a  first  fixed  specific 
mortgage,  hypothec  or  charge  in  favor  of  the  trustee  provided  that  net  earnings  as  defined  in  the  Trust  Deed  before  depreciation 
and  fedml  taxes  for  the  preceding  fiscal  year,  or  12  calendar  months  preceding  the  application  to  issue,  have  been  at  least 
two  and  one-half  times  the  interest  on  all  bonds  outstanding  and  those  proposed  to  be  issued:  all  of  the  above  as  will  be  more 
fully  set  out  in  the  Trust  Deed.  _ 

The  above  bends  are  offered  for  sale  when,  as  and  if  issued  and  received  by  us.  subject  to  the  approval  of  all  legal  proceedings 
by  Messrs,  Blake.  Lash.  Anglin  £•  Cassets.  Toronto,  and  by  Messrs.  Brown.  Montgomery  and  McMichael,  MontreaL 

PRICE:  99H  and  accrued  interest 

It  is  expected  that  interim  certificates  or  definitive  bonds  will  be  ready  for  defivery  on  or  about  November  20,  1927. 

Mr.  J  C.  Newman,  who  will  occupy  the  position  of  President  of  General  Steel  Wares  Limited,  has  surrwnarired  his 
letter  as  follows: 


Pl^RPOSEOF  ISSUE.— These  Series  “A“  Bonds.  $4,500,000 
Preferred  Shares  and  the  No  Par  Value  Shares  are  being 
issued  to  acquire  and  to  provide  funds  for  acquiring  the 
fompanies  mentioned  above. 

SINKING  FUND. — The  Trust  Deed  wiO  provide  for  an 
annual  cumulative  sinking  fund  for  the  Series  "A"  Bonds 
commencing  November  1,  1930,  sufficient  to  retire  all  of  that 
Series  by  maturity,  either  by  purchase  in  the  market  up  to 
the  call  price,  or  by  calling  bonds  drawn  by  lot. 

SECURITY. — In  the  opinion  of  Counsel  these  bonds  will 
be  secured  by  a  specific  first  mortgage  on  those  portions  of  thi 
real  estate  and  fixed  plant  which  the  Company  is  acquiring  as 
aforesaid  and  which  the  directors  consider  will  be  required 
in  the  operation  of  the  merged  enterprise  and  a  floating  charge 
cr  a  charge  having  the  same  effect,  on  the  balance  of  real  estate 
and  fixed  plant  which  the  directors  consider  should  be  disposed 
cf  by  the  Company  for  economical  operatioris  and  a  floating 
charge  on  the  undertaking  and  other  assets,  all  as  will  be  set 
cut  in  the  Trust  Deed. 

ASSETS. — The  assets  of  General  Steel  Wares  Limited,  as  at 
Dumber  31,  1926,  based  on  balance  sheets  of  the  five  con¬ 
stituent  companies  and  giving  effect  to  the  pro|3osed  firtarKing 
would  have  been  substantially  as  follows: 


Rxed  Assets  consisting  of  Property.  Plant  and 

Equipment . $10,249,999 

Net  Liquid  Assets .  7.503.384 

Sundry  Assets . 109,303 


EARNINGS— Based  on  the  operating  results  of  thecorutitu- 
ent  Companies  for  five  years  ended  December  31,  1926.  after 
giving  effect  to  some  of  the  immediate  savings  which  in  the 
opinion  of  the  management  will  result  from  the  consolidation, 
earnings  as  certified  by  Messrs  P,  S.  Ross  6-  Sons.  Chartered 
Accountants,  available  for  bond  interest.  Federal  taxes,  de¬ 
preciation  and  dividends,  would  have  been  as  follows: 

Average  annual  earnings  fori  the  five  years  ended 

December  31,  1926 . $1,227,263 

Earnings  for  the  year  ended  December  31.  1926  ...$1,328,903 
Annual  interest  charges  on  this  issue . $  540.000 

The  management  are  confident  that  the  above  earnings  figures 
will  be  further  increased  by  the  economies  resulting  from  mass 
productii^  and  the  elimination  of  the  triplication  of  Plants. 
Agenciea.  Sales  Forces,  Overhead  Expenses,  etc. 


$4,500,000 

7%  Cumulative  Preferred  Stock 

(Par  Value  $100  per  share) 

The  7%  Cumulative  Preferred  Stock  is  to  be  fully  paid  and  non-assessabte;  preferred  as  to  dividetsds  and  assets  and  entitled  t» 
cumulative  preferential  cash  dividends  at  the  rate  of  7%  per  annum  payable  quarterly  1st  February.  May,  August  and 
November,  redeemable  by  call  in  whole  or  in  part  on  aiw  dividend  date  at  the  option  of  the  Company  at  $1 10 
per  share  and  accrued  dividend  on  thirty  days'  prior  notice. 

Transfer  Agent:  National  Trust  Company,  Limited.  Toronto  and  Montreal. 

Registrar:  The  Canadian  Bank  of  Commerce. 


CAPITALIZATION 

(Upon  completion  of  present  finandn^)  Autforwl 

First  Mortgage  Bonds . $25,000,000 

7%  Cumulative  Preferred  Stock — $100  par  value  (this  issue)  10,000,009 

Snares  of  No  Par  Value: 

Management  Preferred. . .  3\  ennnAn 

Common . 199,997/ . .  . * 


outttanAif 

$9,000,000 

4.500,000 


200.000  ritara  200,000  shares 


The  Trust  Deed  securing  the  bonds  will  provide  that  the  balance  of  the  authorized  bonds  may  be  iswed  in  such  currendes  and 
such  series,  and  may  be  payable  in  such  places,  mature  on  such  dates,  not  earlier  than  November  I,  1952,  bear  such  rates  of 
interest  and  carry  such  sinking  fund,  conversion  ar>d  redemption  provisions  as  the  directors  may  determine  at  the  time  of  issua 
Such  additional  bonds  may  be  issued  to  refund  bonds  issued  under  the  Trust  Deed  par  for  par  or  against  75^  of  the  cost  or 
fair  value,  whichever  is  less,  of  additional  fixed  properties  or  plant  acquired  by  the  Company  and  subjected  to  a  fix6d  spectfie 
mortgage,  hypothec  or  charge  in  favor  of  the  trustee,  provided  that  pet  earnings  as  defined  in  the  Trust  Deed  before  depre^tion 
and  federal  taxes  for  the  preceding  fiscal  year,  or  12  calendar  months  preceding  the  issue,  have  been  at  least  two  and  one-half 
times  the  interest  on  all  bonds  outstanding  and  those  proposed  to  be  issued;  all  of  the  above  as  will  be  more  fully  set  out  in  tha 
Trust  Deed. 

The  above  shares  are  offered  for  sale  when,  as  and  if  issued  and  reeejved  by  us.  subject  to  the  approval  of  all  legal  proeecdingi 
by  Messrs.  Blake,  Lash.  Anglin  &■  Cassels.  Toronto,  and  by  Messrs.  Browa  Montgomery  &■  McMkhaeL  MontreaL 

'  PRICE:  100  and  accrued  Dividend 

Preferred  dividend  will  accrue  from  November  I,  1927. 

It  is  expected  that  interim  or  definitive  certificates  will  be  ready  for  delivery  on  or  about  November  20,  1927. 

Mr.  J.  C.  Newman,  who  wtD  occupy  the  position  of  President  of  General  Steel  Wares  Limited,  has  summarized  his 
letter  as  follows; 


PURPOSE  OF  ISSUE.— Preferenee  Shares.  $9,000,000 
First  Mortgage  Bonds.  Series  “A."  and  the  No-Par  Value 
shares  are  being  issued  to  acquire  and  to  provide  funds  for 
acquiring  the  companies  mentioned  above. 

MANAGEMENT  PREFERRED  SHARES.— To  ensure 
continuity  of  policy  and  management  during  the  early  years 
cf  the  operation  of  the  Company,  three  management  preferred 
shares  are  to  be  issued,  which  confer  upon  the  majority  of  the 
holders  thereof  the  right  to  elect  to  and  remove  from  office  the 
directors  of  the  Company  during  a  period  of  five  years,  after 
which  period  such  shares  will  automatically  be  converted  into 
common  shares.  The  three  management  preferred  shares  will 
be  held — one  by  a  nominee  of  the  bankers,  one  by  a  nominee 
cf  certain  of  those  interested  in  the  formation  of  the  Company, 
and  the  third  by  the  nominee  of  these  two. 

PREFERRED  STOCK  PROVISIONS.— The  holders  of 
these  Preference  Shares  will  not  be  entitled  to  vote  at  meeting 
cf  shareholders,  except  when  four  quarterly  dividends  are  in 
arrears;  during  such  time  they  will  be  entitled  to  equal  voting 
rights  with  the  common  shares,  share  for  share,  but  subject  to 
the  rights  of  the  holders  of  the  management  preferred  shares 

ASSETS. — The  assets  of  General  Steel  Wares  Limited,  as 
at  December  31.  1926,  based  on  balance  sheets  of  the  five 


constituent  companies,  and  giving  effect  to  the  proposed 
financing  would  have  been  substantially  m  follows: 

Fixed  Assets,  consisting  of  Property,  Plant  and 

Equipment . $10,249,999 

Net  Liquid  Assets . 7,503.384 

Sundry  Assets . . . 109.303 

NET  TANGIBLE  ASSETS . $17,862,686 

EARNINGS. — Based  on  operating  results  of  the  constituent 
companies  for  5  years  ended  December  31.  1926,  after  giving 
effect  to  some  of  the  immediate  savings  which  in  the  opinion  of 
the  management,  will  result  from  the  consolidation,  earnings  as 
certified  by  Messrs.  P.  S.  Ross  &■  Sons.  Chartered  Accountants, 
would  have  been  as  follows: 

Average  annual  earnings  for  the  5  years  ended  De¬ 
cember  31.  1926,  after  deducting  bond  interest  and 
Federal  income  tax.  available  for  preferred  share 

dividends  and  depreciation . $637,263 

Earnings  on  the  foregoing  basis  for  the  year  ended 

December  31,  1926 . $738,903 

Preferred  Share  dividend  (this  issue) . $315,009 

In  the  opinion  of  the  management  the  above  eamrogs  will  Ss 
further  increased  by  the  economies  resulting  from  mass  pro¬ 
duction  and  the  elimination  of  the  triplication  of  PUnta 
Agencies.  Sales  Forces.  Overhead  Expenses,  etc. 


THE  COMPANYEAND  ITS  BUSINESS, — General  Steel  Wares  Limited,  incorporated  under  bm  of  the  Dominion  of  Canada,  will  acquire  as  going  concerns,  ail  plants,  properties,  equipment  af>d  other  assets,  both  fixed 
and  liquid,  of  the  following  three  well-known  Canadian  companies: 

The  McClaiy  Manufacturing  Compamy.  London  and  by  stock  ownership; 

The  Sheet  Metal  Products  Comparty  Canada.  Limited.  Toronto  Macdonald  Manufacturing  Company,  Limited.  Toronto 

The  TlKe.  Davidson  Manufacturing  Company.  Limited.  Montreal  The  Happy  Thought  Foundry  Company,  Limited.  Brantford 

Each  of  these  enterprises  has  a  successful  record  over  a  long  period  of  years,  the  McClary  business  dating  back  to  1847,  the  Davidson  business  to  1858  and  the  Sheet  Metal  Products  business  to  1867.  All  are  engaged  in  similar 
lines  of  activity,  the  most  important  including  the  manufacture  of  such  staple  and  domestic  products  as  enamel,  aluminum,  nickel,  copper  and  sheet  metal  kitchen  utensils,  stove  pipes.  lanterns,  milk  cans,  eaves  trough,  plumbing 
fixtures,  tins  and  pails  of  all  o^riptions.  metal  signs  and  name  plates,  shovels,  steel  sinks  and  wash  basins',  ice  boxes,  refrigerators  and  a  full  range  of  hotel  equipment  supplies.  A  most  important  activity  is  the  production  of  electria 
gas.  coal  and  wood  ranges,  heating  stoves  of  all  descriptiona^r^  warm  air  furnaces,  in  the  manufacture  and  sale  of  which  The  McClary  Manufacturing  Company  has  been  particularly  successful,  both  in  the  domestic  and  export 
markets.  The  McClary  Manufacturing  Company  owns  and  operates  the  largest  stove  foundry  in  the  British  Empire. 

The  properties  of  these  companies  are  prominently  situated  in  important  business  districts  in  each  city  and  include  plants  in  Toronto.  London,  Brantford.  Montreal.  Winnipeg  and  Vancouver,  having  a  combined  floor  area  in  excess 
cf  50  acres  and  giving  emplo^mient  to  more  than  3,300  people.  Operated  in  oonjurKtion  with  these  plants  are  warehouses  and  shipping  depots  in  VarKouver,  Edmonton,  Calgary,  Winnipeg.  Toronto.  Montreal  and  St.  John.  N.B.. 
through  which  the  C^pany  s  products  are  distributed  almost  exclusively  to  the  Canadian  trade  from  coast  to  coast. 

MANAGEMENT. — The  principal  executive  and  managing  officials  of  Certeral  Steel  Wares  Limited,  have  been  with  one  or  other  of  these  businesses  over  a  long  period  of  years.  Mr.  J.  C.  Newman,  who  will  be  President  o'  the 
Company,  has  for  thirty-four  years  been  competed  with  The  McClary  Manufacturing  Company.  Mr.  F.  S.  Corrigan.  Vice-President  and  General  Manager  of  <ne  new  company  has  for  thirty  years  been  connected  with  The  Sheet  Metal 
Products  Company  of  Canada,  Limited,  and  has  been  largely  rceponsible  for  that  company's  growth  during  recent  years.  Mr.  William  S.  Gibsoa  for  twenty  years  with  the  same  coinpany,  will  be  Vice-President  in  charge  of  sales  in 
the  new  Comply. 


Dominion  Securities  Corporation,  Limited 
Drury  £r  Co.  Newman,  Sweezey  Co.,  Ltd. 


The  statements  herein  have  been  accepted  by  us  as  accurate  but  are  in  no  event  to  be  construed  as  representations  by  us. 


POINTS 

about  WILLS 

The  future  welfare  of 
your  family  will  depend 
upon  the  ability  of  your 
Executor  to  carry  out  the 
provisions  of  your  Will 
thoroughly  and  safely. 
The  Executor  should  pos¬ 
sess  :  Experience,  Res¬ 
ponsibility,  Impartiality, 
Continuity.  This  com¬ 
pany  has  all  these  quali¬ 
fications. 

Montreal  Trust 
Company 

1 1  Place  d’Armes,  Montreal 


Si  t  Herbert  S.  Holt  •  President 
A  .  J.  Brown,  K.C.,  Vice-President 
F.  G.  Donaldson,  6>nera/ 


CUBAN  CAN.  SUGAR 
REVEALS  MARKED 
GAIN  IN  PROFITS 


iiLiTLiniij  ifinniiLii/  Toronto.  —  Profits  of  Xorthorn 

fiAFN  IN  PROFITS 

UiEili  All  M  MW/i  M  A 1^  bppn  $!n,000.  Whilfi  thf'pp 

_  inflicate  a  Kiirprif^inKly  rate. 

Considerably  Better  Results  nmasnrr  servo  a.s  an  in- 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  21,  1927. 


|^'’“Sern’‘Batne,'2.37  P.C.  SHOWN  iDEVELOPMENT  ON 
-  ON  COMMON  STOCK  ,  LARGE  SCALE  FOR 

BY  SL  LAWRENCE  TOBACCO  GROWING 


•.  o  j  ••  •  whal  tho  ronipaii.v  may  ho  ex- 

Uespite  Keduction  in  pccted  to  do  in  tho  future,  carnin.e.s 

Output  have  increased  steadily  sine?  control 

_  of  the  organization  returned  to  Can- 

HIGHER  AVERAGE  PRICES 

_  ISortnrrn  Isakpnos  is  floinc  a  lar?:o 

T'  .  I  1  *  tT  Aa.  ^^Hsliiess  afid  it  is  hoins:  dcvclopn-d 

Total  Income  Up  At  $612,079  along  profitablo  linos.  Sales  of 
From  $226,665 — Write-offs  eakc.s.  of  which  the  rate  of  profil  is 


Profits  For  Year  Up  Almost 
100  Per  Cent,  at 
$90,126 


Demand  For  Ontario  Product 
Greatly  Exceeds  Extent 
of  Crop 


Total  Income  Up  At  $612,079  along  profitahle  ‘lines.  "  Sales  of 
From  $226,665 — Write-offs  eakc.s.  of  which  the  rate  of  profil  is 
to  Depreciation  and  Doubtful  S’l^stontial,  have  been  pushed 

A  .  aggressively  and  with  especially  good 

Accounts.  results. 

— - -  During  the  year  1026  the  compnnv 

A  siib.stantial  improvement  in  op-  earned  $.1S2,7S4,  after  depreciation 


11.90  P.  C.  ON  PREFERRED  j  NEW  COMPANY  FORMED  i 

Liquid  Position  Shows  a  Sound  Ontario  Tobacco  Plantations,  j 
Improvement  at  $246,414 — .  Ltd.,  Acquires  Big  Acreage — 


Reduction  in  Bank  Ixtans 
Surplus  at  $187,281 


British  Preference  Has  Been 
Responsible  For  Progress. 


In  common  with  tho  other  loading  Toronto  Bnrrnu,  Thr  Flnnnclnl  Time* 


era  ting  profits  i.s  revealed  by  the  an-  aifl  taxes.  The  company  has  no  flonr  milling  companies  who  have  Toronto.— In  view  of  the  favorable 

nual  report  of  t'uhan  Canadian  Sn-  reported  to  date  on  the  operating  re-  developments  in  the  tobacco  growing 

f^de^Tr's^^ius  ;Stin?1"e  ^  ’  ‘"'^-try  of  southwestern  Ontario,  a 

benefits  accruing  to  raw  producers  Poising  if  the  next  annual  report  Ftnur  .Mills  (  onipany.  I.td  ,  in  its  fi-  good  deal  of  new  capital  has  entered 


7% 


from  the  action  of  the  Cuiban  Gov-  snowen  profit! 
ernment  in  instituting  measures  to  those  of  1026. 
hold  up  the  market  for  sugar  by 
means  of  regulating  the  output.  The  nDPIlinr 
report  brings  comfort  to  sharehold-  KKLYwHIl 
ers  ina.smuch  as  it  indicates  the  ^***^»»*^“ 
earning  i>osslhilities  under  more  sat-  ADC  D1 
i.sfactory  operating  conditions  and  KJ 

with  more  normal  markets. 

Realizing  an  average  of  only  half  A  UC  i 
a  cent  more  per  pound  for  its  su-  /f  |jJj/ 
gars,  and  with  an  enforced  reduc¬ 
tion  in  output  of  51,1  &5  bags,  due  to  ,  ,  _  ; 


showed  profits  more  than  50^^  above  nanclal  statement  covering  the  12  the  field.  The  latest  to  be  announc - 

those  of  1026.  months  ended  Au.gust  ,31.  1027.  show.?  I  ed  Is  Ontario  Tohaeeo  Plantations. 

a  satisfactorv  improvement,  both  in  recently  incorporated  on  behalf 

DPDWCDV  PDnCITC  eamm.gs  and  in  balance  sheet  capitalists 

DliCiTyLKl  lllUrllj  .strength  over  the  results  for  ,he 


DPDWCDV  PPnCITC  earnin.gs  and  in  balance  sheet  capitalists 

DACiTyLKl  lllUrllj  .strength  over  the  results  for  ,he  f',  ‘  f 

fi  3,  Fgirnings  financial  agents.  The  sum  of 

APP  RPPORTPn  ON  available  on  the  common  stock  are  h  to  pay  for 

naC  liCrUAlLl/  U11  shown  equivalent  to  2.37  per  cent,  the  lands  and  huildmgs  acquired  and 

A  fill  1  I  rrilir  n  A  ntn  comparing  with  deficits  after  company  has 

UmAI  TUy  PA\I\  payment  of  preferred  dividends  In  purchased  1,850  acres  of  flue-cured 
l/laUlU  both  of  tho  previous  years.  lands. 


nTT’in^nnfnViV'ilf '^*1  - —  Operating  proflts,  as  showm  in  tho  F’reeman,  well-known  toba'-| 

on  in  output  of  51,155  bags,  clue  to  .  ,  *  income  account  are  *^ubstantiallv  expert,  who  is  at  present  superin 

Lake  Ontano  Directors  Explain  as  compart  wUh  tendent  of  the  Government's  experh 


Protecting  Your 
Life  Insurance  Proceeds 

by  '‘The  Life  Insurance  Trust" 

IT  Is  a  splendid  duty  to  provide  your  dependants  with 
funds  through  l.ife  Insurance,  but  It  Is  also  a  further 
act  of  thoughtful  kindness  to  ensure  that  tho.se  funds 
shall  be  carefully  administered. 

When,  through  The  Life  Insurance  Trust,  you  appoint 
this  Gorporatlon  to  administer  your  Insurance  proceeds 
— yon  make  provision  for  the  proper  investment  of  the 
capital — you  direct  how  the  income  shall  he  applied  to 
meet  the  ordinary  needs  of  the  family,  and  how  the 
principal  may  he  drawn  upon  to  meet  rontingencies. 

A  confidential  talk  with  one  of  the  Offlcer-a  of  fhi.a  Cor. 
poration  will  show  you  how  The  I.lfo  In.siirancp  Trii.st 
may  prove  the  most  effertive  means  of  meeting  the  nerxJs 
of  those  whom  you  wish  to  benefit. 

Wrtte  for  Tree  Bool;lft  "The  I.’fe  Inauranre  Tntft" 


Toronto  GeneralTrusts 

Corporation 

"Canada's  Oldest  Trust  Company" — Estahltshfd  /ffi 
Toronto  Montreal  Ottawt  Winnipeg  Saskatoon  Vancouver 


We  reeommend  an 
invetlment  in 

The 

Commerce  and 
Transportation  Building 

Cor.  Bay  and  Front  Streets, 
Toronto 

as  the  soundest  Real  Kstate 
Invc.slincnt  obtainable 
containing  the  fol¬ 
lowing  attractive 
features; 

AN  Interest  in  one  of  the 
finest  modern  office 
buildings  in  Canada.  located 
on  a  most  prominent  site  in 
downtown  Toronto,  rapidly 
increasing  in  value. 

Through  a  substantial  com¬ 
mon  stock  bonus,  an  interest 
in  the  profits  and  a  vote  in 
the  management  of  this  mod¬ 
ern  structure  for  all  time  to 
come  will  be  retained  by  in¬ 
vestors  even  after  the  orig¬ 
inal  investment  has  been  re¬ 
turned,  plus  Interest  at  7%. 

For  further  information  fill 
in  coupon  and  mall  to 

Win.  C.  Brent  &  Co. 

I.I.MITED 

Invcstiuent  Bankers 

Kstablished  ISO'! 

Dominion  B.snk  Bldg.,  Toronto 

Without  obligation  send  me 
particulars  of  above  offering. 


company  c.Trned  $612.07!)  gro.ss  this 
year,  as  compared  with  $226,000  in 
1026.  and  $250,000  in  1925.  After  de¬ 
duction  of  bond  and  other  Interest 
and  write-off  for  depletion  of  cane 
fields,  there  was  a  net  profit  of 
$202,015,  which  compares  with  defi¬ 
cits  of  $86,000  and  $38,709  respect¬ 
ively  in  the  two  previous  years. 

In  1025  and  1926  no  provision  was 


Non-payment  of  Divi¬ 
dend 


$.54,5.54,  and.  after  $5,397  for  bond  in-  mental  station  at  Harrow.  Essex.  I 
terest;  $3,022  for  faxes;  and  $13,000  has  been  appointed  general  manager,  j 


.  _  for  depreciation,  net  earnings  avail-  ^^*’1  fifteen  years  the  tobacco  | 

TO  rONSFRVF  RFSOIIRTFS  able  for  preferred  dividends  are  production  from  the  southwesterti  ■ 

IV./  v-yyiTijikivvi:,  shown  up  at  $68,707.  or  11.90  p  c.  on  counties  has  proved  the  most  remune- 

„  ...  the  outstanding  preferred  stock  of  rative  crop  that  romes  from  the  soil. 

1  ne  sharp  break  of  t  points  in  5575  fipp  from  $35,578.  or  equivalent  The  most  substantial  progrese. 


ebs  of  SRfi  5575.000  from  $35,578.  or  equivalent  The  most  substantial  progress. 

K-elv  in  ihA  twn  nrpvimic ^  ^‘**'*'  Ontario  Brewing  shares  on  to  6.2  per  cent.  Deduction  of  the  re-  however,  has  been  of  even  more  re¬ 

in^  1025  and  locfi  nn  T^rovisinn  was  Wednesday  was  attributed  to  the  frular  preferred  dividends  of  $40  2,50  cent  date  and  may  be  said  to  have 
made  for  depreciation  of  plant  and  'decision  of  the  management  to  con-  f  f®’’  ' 

equipment,  but  this  year  there  lia.s  serve  cash  resources  for  a  time  in-  deficits  of  British  Oovernment  granted  a  prcl. 

Wn  nrA’moa  Prs,.  41.10  ...  ..  s,i  o  s-iisiss  .t4,6<2  and  $253,805  respectively  for  crence  of  259f  on  tobacco  grown  on  1 

joTo  04(1  as  well  as  S7S4in^s  a  re  making  a  further  distribu-  the  years  1025-26  and  1024-25.  Com-  British  soil  over  that  produced  out-' 

serve  for  doubtful  accounts  assumed'  Paratlve  fiiOjres  of  profit  and  loss  side  the  Empire.  The  results  of  this  , 


in  prior  years— resulting  in  a  defi-  ^  earn-  ..cci, 

ci4  of  $58,435  being  carried  to  profit  "71  ° f,  ^  highly  satisfactory  na-  low: 

and  loss  account,  as  against  deficits  4^^ 

of  $86,000  and  $38,700  in  the  two  pre-  It  Bo"„d 

vious  years  initial  dividend  of  50  cents  was  paid  Taxes 


The  ptWit  and  loss  figures  for  the  although  it  was  not  Deprec.  .. 

pa.st  three  fiscal  years,  compare  as  fPf 1  f  Net  Earn 

follows-  Street  expected  that  this  might  Pref.  divs. 

be  continued  and  the  stock  placea  Com.  diva. 
^$'  '$  $■’  on  a  $2  basis.  .Surplus... 

Op  profit  ..  ..4i)!>,47S  115,417  152.60.3  A  Statement  issued  at  Kingston  by  Prev.  surp 


1927 

1926 

1925 

$ 

$ 

$ 

Op  profit  .  .  .. 499,478 

115,417 

152.60.5 

Other  income  .112.601 

111,248 

106,052 

Total  Inc.  .  .612,079 

226.66.5 

258.715 

Intere.st.  .  .  .29,5.7.52 

287.805 

243.009 

19cp.  of  field.9.  2.5,412 

24,860 

54,415 

Dop.  of  plant  .  272,940 

Doubtful  acct.s.  78,410 

Defieit  for  year  58,435 

86,000 

38.709 

* — Deficit. 

company,  which  had  its  Inception  on 
February  15,  1927,  declared  an  ini¬ 
tial  dividend  of  50  cents  per  share, 
payable  July  15,  and  this  first  dls- 


account  for 

the  past  three  years  fol- 

low: 

1927 

I02r> 

1925 

ProfitR . 

$90,126 

d  $98, 800 

Hond  Int .  . 

5,897 

?>.4T6 

5,608 

Taxes . 

3.022 

18.117 

Deprec . . 

13,000 

n..'30o 

Net  Earn  .  .. 

$68,707 

d$183.615 

Pref.  divs . 

40,250 

4  40.250 

40,250 

Com.  divs ... 

30.000 

Surplus . 

$28,457 

d$4,672 

d$2.53,895 

Prov.  Surp  . .  . 

1,58,824 

168,497 

417,892 

P.  &  L.  Bal  .. 

$187,281 

$158,823 

$163,497 

(d)  Deficit. 

Balaiice  Sheet  ImproTemont. 


provement  in  the  quality  of  Cana- : 
dian  tobacco,  have  been  a  huge  ex-  I 
^  penditure  by  the  British  manufac- 1 
7  Hirers  ini  the  erection  of  rehandling. 


Demand  Easily  Exceeds  Supply.  | 

The  imports  of  Canadian  raw-  leaf ; 
tolihcco  into  Great  Britain  hav*.  ' 
grown  from  1.747,060  pounds  in  1024' 
to  4,802.286  pounds  last  year  and  to; 
.an  estimated  seven  million  pound®  ■ 
this  year.  The  amazing  feature  of 


Willison  Neely  Corporation 

Limited  ^ 

DEALERS  IN 

Canadian  Government,  Municipal  and 
“Dollar  for  Dollar”  Bonds 


Can.adian  Pacific  Building 

Montrpal  London  Hamilton 


Toronto 

Ottawa 


pujauic  juiy  io,  ana  ims  iirsi  ms-  Current  assets  in  the  balance  these  figures,  however,  is  that  ac- : 
n7fivp°monTh<!*^fn’^p^nrMTiwf^  shown  up  from  $626  221  at  cording  to  the  report  of  the  tobacc  > , 

^^hlle  Swings  are  su^  liabilities  division  of  the  Department  of  Agri.  i 

..,o7.o„4  4u  have  been  reduced  to  $380,048  from  culture,  Ottawa,  for  1026.  the  supph  ! 


To  fontiniie  Restriction. 


rt have  been  reduced  to  $380,048  from  culture,  Ottawa,  for  1026.  the  supph 

director^  acting  on  the^^dvice  ^of  5413.093.  Thus  net  working  capital  is  not  Keeping  pace  with  the  demand, 
mreciors,  acting  on  me  aavice  01  reveals  a  sound  improvement  at  and  the  British  factories  for  export 


The  report  to  shareholders  con-  7ft"  $246,414  as  compared  with  $212,228  alone,  already  erected  here  a.-v 

ains  the  following  comment  on  tne  further  rtivirteurf®  for  tho^nrMent  ^he  preceding  statement.  Com-  equipped  to  take  care  of  three  times' 
^  n4.”^"crpZy  produced  during  ""-tivement  figures  herewith:  the^^entire  -^^of  10^.  although  ' 

th.  cast  ye.r  201,725  tags  or  r»w  or  th.co»p,w^  “  I 


sugar,  having  boon  llmltod  to  this  bo  requlrod  tor  the  In.t.llatlon  of  'SJJI  'SSI  ’g;;!!  "’in" v|“  TS” o““«,  the  oroaon, ! 

amount  in  continuance  of  Cuban  new  plant  in  order  to  take  care  of  —  — - — -  7*^7  *^*^'^*  r 

Government  Testriction  on  produc-  the  increasing  business  without  Im-  .  $-46,414  $212,228  $180.166  would  appear  to  be  a  most  opportune  ^ 

tion  of  raw  sugar.  This  figure  rep-  pairing  the  company’s  bright  fu-  There  are  fCw  changes  of  note  In  ,  ®  to  place  the  industry  on  the. 
resents  a  reduction  of  51.144  bags  ture.”  the  balance  sheet,  total  assets  at  "  larger  scale  development.! 

from  the  total  of  the  previous  year,  hir.  SoiL-ards  further  states  that  $2,531,309  comparing  with  $2,510,-  securities  of  such  an  enter-, 

and  some  95.000  hags  less  than  tne  taking  into  consideration  that  the  343.  .\mong  the  assets  cost  is  shown  ^*"7®  C  ^  '1  managed 

total  might  h.ave  been  produced  <lur-  Liquor  Control  Act  only  became  op-  down  at  $1,233  from  $7,814:  receiv-  stock  strongly  sponsored,  ^ 

ing  the  year  had  no  restriction  been  erativc  on  June  1  the  results  to  date  ables  up  at  $158,155  from  $141,614;  prove  extremely  popular.  j 

enforced.  are  very  satisfactory  and  with  the  and  inventories  up  at  $390,885  from  - 

“iNotwithstanding  this  reduction,  additional  facilities  for  distributloil  $386,647.  On  the  other  side,  funded  I  MCDr'CD  AF 

you  will  note  that  operations  for  of  beer  being  provided  business  in  debt  has  been  reduced  to  .$86,860  |IL|l  Y  |l||^|\l|r.|\  lip 
the  past  year  have  resulted  in  a  1028  should  increa.se  substantially,  from  $01,405;  payables  are  up  at  iiiuxiviuii  VI  I 

gro;ss  profit  of  $612  070.  a.s  compar-  Lake  Ontario  Browing  shares  were  $31,687  from  $28,357;  bank  loans  flAIDV  r'AMDAATVCC 

ed  with  a  figure  of  approximately  disf rihutcrl  by  a  local  underwriting  down  at  $347,710  from  $375,000;  qe-  U/|||l  f  LUllll  Alllliu 

$225,000  for  the  preceding  year.  This  syndicate  early  last  summer  at  $25  prcciation  up  at  $93,119  from  $80.- 

improvement  has  been  due  suhsta?*-''  per  share  and  the  stock  .sold  as  high  no;  and  surplus  up  at  $187,281  from  \  I  ~  ~  ' 

tlally  to  the  higher  average  price  iit  ?30  per  share  last  month.  $158,824.  romparison  of  balance  Hamilton  Dames  Not  Involved 

obtained  by  the  company  for  its  out-  - -  .«heet  figures  for  the  past  two  years  in  Anv  Consolidation _ 


DENY  MERGER  OF  , 
DAIRY  COMPANIES 


BE  A  PREFERRED 
CREDITOR 

Tlio  Itolilor  of  nny  I'nlfoil 
HoihI  In  :»  prfforrcil  orrditnr. 

IIIk  Ur>st4l.  (<»KCfhcr  Mlth 
nIherN  of  flir  Nomo 
ooiiNtitiitON  :i  •IrNf  iiii- 

oii  II  porth'iilor  properly. 

'I'liHl  properly  Ik  Neleete<l. 
Improved  elty  reiil  cstote. 
Iinvinc  :t  very  Inrue  niarA;iii 
of  voliie  $il»ove  Hie  lo|<il 
.'imoiiiil  of  Hie  hond  Ksiie. 

.\n  old.  highly  re.^poiiNilile 
<  :in.*idiiiii  Irti.sl  eompiiiiy 
os  Iriiwler  lo  IiIn  1ii> 

lerefil.H. 

Ineome  from  Hie  property 
Itself  I.s  set  oside  to  meet 
pnymeiitN  of  IntereNt  nnd 
prlneipiil  to  lioiidholdcr.N  :in 
they  mnfiire. 


improvement  has  been  due  suibsta?!-  P^'i*  share  and  the  stock  sold  as  high  nn; 
tlally  to  the  higher  average  price  iit  $30  per  share  last  month.  $158, 

obtained  by  the  company  for  its  out-  - - * -  .«heet 

put.  of  approximately,  2.85c  per  /1AAT\  C*  1 1  PP  P  A  IM  folloi 

GOOD  5)ALE!)  GAIN 

io  .some  extent  to  lower  operating  r^n  APMAin  PPAC 

costs  as  a  result  of  plant 'Improve-  r||l\  /ll\|Vlir|l  nnil^  stahk-s 

ments  and  other  operating  cconom-  *  ip'rat 

ics.  ■  *  ^  ^  U  A 

"No  depreeiation  o(  plant  ana  Should  Show  Big  Margin  Over  invpnt 
equipment  was  provided  for  during  Requirements  on  Pre- 

the  fiscal  years  of  1925  and  1926.  r  j  Tota 

Aw  crvvrviin4  liQo  hrv«,r.vr.r  terrea 


Hamilton  Dairies  Not  Involved 
in  Any  Consolidation — 
Earnings  Improving 


R®al  rjitatp,  rtc. 
Good\vill,  etc.  . 
Stablt'5,  ftc 


equipment  was  provided  for  during  Requirements  on  Pre- 

flie  fiscal  years  of  1925  and  1926.  ^  f  J 

An  amount  oF  ^96.352  has.  however,  rerred 

been  written  Orf  from  the  current  —  •-  - 

year's  operations  for  depreeiation  of  Toronto  nurmu  Thr  KInnnrtnl  Tlmra 
plant  and  depletion  of  cane  fieift.®.  Toronto.  —  Arnold  Bro.s.  I.td.  have 
nnd  an  amount  of  $78,409  as  a  rc-  been  experiencing  suhstanfiai  iii- 

serve  for  doubtful  accounts  assumed  creases  in  sales  since  the  remodell- 
in  prior  years.  ing  of  the  Martin  .stores  was  eom- 

"Aiiditions  to  property  account  plctcd.  It  is  generally  conreded  that 
amo.unting  to  $73,011  have  been  maae  the  company  will  be  able  to  piare 
during  the  current  years.  All  ex-  .snhstantial  earnings  hehind  the  pre- 
pendit.ures  necessary  to  ensure  the  ferred  stock.  The  company  faces  the 
maintenance  of  plant  and  equipment  best  214  months  of  the  year  in  the 
in  sound  operating  condition  have  chain  ftore  business,  and  it  is  estim- 
also  been  made.  a^ed  that  by  the  end  of  the  ye.ir  *he 

“In  accordance  vvith  sinking  fund  company  wiM  show  the  divi.lend 
;'rov1sions,  $100,000  of  the  company's  earned  by  about  2  or  3  times, 
bonds  have  been  retired  during  the  The  company  has  $1,011,500,  7'/r. 

I  current  year.  preferred  .slock  outstanding,  on 


Invest . 

. .  A .  12.000 

i2.000 

(  ash. .  . . 

.  1 ,288 

7,844 

H.  A.  arct. 

fpc  ....  1  .d8,1 

1  11.61  1 

Invent . 

.  300.885 

386.617 

Sundry . 

.  .SI, 08  7 

51.611 

Totals .  .  . . 

M.\PII  ITIES 

$2,519,813 

1927 

1026 

Prrf.  stock 

$.'')7.'S.000 

8.=)7.').000 

Com.  stock 

.  1.200,000 

1,200.000 

Honds . 

.  80,800 

OI.ULy 

Acets.  pav. 

.  31.G87 

2R.:{.^7 

Hank  loan 

.  847,719 

37.'>.000 

Unol.  divs.  . 

.  1.182 

1 .012 

Susi>*»nse.  .  . 

.  8,1fi0 

8.160 

1.131 

Sundry . 

Opproc . 

80.110 

Surplus .  .  .  .  . 

Id8.K24 

Total.** .  .  .  . 

.  .^.\.-i3l,30n 

.p?..M0,:ll3 

“The  present  indirations  are  that  whirh  annual  dividend  requirements 
the  policy  of  the  f'uhan  Government  arc  $70,805,  in  .addition  to  $1,300,000 
of  restrieting  the  output  of  raw  bonds  on  which  interest  charges 
sugar  from  Cuba  will  be  continued  are  $78,000.  The  common  stork  out-1 


$062,897  Toronlo  Barrnii  The  Flnnnrl;il  Tlme^ 

9:!o,22t  Toronto.  —  The  buying  of  Haniii- 
I'o'nnn  ton  Dairies  common  stock  which 


eri  to  haa'p  come  from  Toronto,  in-; 
,7)19,013  olo.®?  to  thc  companv  state 

that  they  know  of  no  special  reason 
.■7“i7o  developments  that  would  account 
2nnainn  for  the  ri.se,  other  than  that  earnings 
91,108  have  been  gratifying  lo  the  nian,age- 
.378  000  tiient  and  are  steadily  improving. 
i!oi2  The  ninior  on  the  Street  a.s  to  a 
po.ssihl.p  merger  of  this  company  wi'h 
so!ii9  a  leading  Toronto  dairy  company,  it 
1.88,824  appears,  is  without  foundation. 

819  313  "'■'i-''  iflimated  at  the  t’me  of  the 

annual  meeting  in  Mnreh  last  that 
I  the  preferred  dividend  for  the  entire 

I  ,vear  had  been  earne'd  during  tlie 

firpp  fii'el  tii'lf  of  the  year.  Prefp.rr.d 
tifc  stork  outstanding  is  $7.50, non  .and 
there  are  no  bonds  prior  to  this 
issue.  The  eommon  stock  oiit.stand- 
ing  amounts  lo  26,OfHi  .shares  of 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Birert  prirato  tvires  in  ('aiinda  roimecting  iiitrrniediato 
points  tvpst  to  the  I’aeific  Coast  and  east  to  .Viintreal,  and 
ill  the  United  States,  »w  York  and  Chieago. 

OfflooK  nt: 

BRANDON,  ED.RONTON,  3I00SE  JA1V,  SASKATOON, 

and  nt 

367  Main  Street,  -  Winnipeg,  Canada 


Collateral  Trustee  Shares 
NEW  ENGLAND  INVESTMENT  TRUST.  INC. 

Yielding  about  7V'2/^ 

United  States  Steel  Is  One 
of  the  80  .Companies 

UN  I  T  [■-  D  STATES  Trust.  There  are  79  othe: 
STEEL  CORPOR-  —  8^  in  all.  Collaten 


UN  I  T  E  D  STATES 
STEEL  CORPOR¬ 
ATION  Common  stock 
pays  1^'r  and  recently  dis¬ 
tributed  an  extra  dividend 
of  40'^r.  The  market  value 
of  th-e  shares  has  been 
moving  up  steadily. 

LInited  States  Steel  Com¬ 
mon  stock  is  only  one  of 
the  securities  owned  by 
New  England  Investment 


Trust.  There  are  79  others 
—  80  in  all.  Collateral 
Trustee  Shares  of  the 
New  L.ngland  Investment 
Trust  represent  partici¬ 
pating  interests  in  the  as¬ 
sets.  dividend,  wealth  and 
earning  power  of  the  en¬ 
tire  80  corporations.  The 
holder  of  Collateral  Trus¬ 
tee  Shares  is  part  owner 
of  80  prosperous  compan¬ 
ies.  leaders  in  20  basic 
industries. 


F'lATinflM  mnr/VTAnO  P'''''ferrefi  dividend  for  the  entire 

lANAUlAIi  PIKluIUKo 

ASPHALTO-CONCRETE  f  ^ ;Tr,7r.,,^::'"™l 

there  are  no  hnnds  prior  t.o  thi.s 
'  i.s.siie.  The  eommon  .stock  oiit.stand- 

At  a  meeting  of  the  Board  of  rti-  jpj,  ;nuoiints  lo  26, OOP  .shares  of 
rertor.s  of  Asph.a.Mo  ( 'oneref e  Corpo-  i4.onn  .shares  are  said  to  he 

ration,  held  in  New  York  recently,  ^eid  by  directors. 


IVhy  not  send  for  lull  piirticiiliirs  reptirding  *"71 /fi/ 
this  nOraefiye  investnieiil.  \f  the  present  /  /nf/O 
priee  the  yield  is  fihoiit  .  • 

COLLATERAL  INVESTMENTS 


FIRST  MORTGAGE 


the  fniiowing  were  elixeted  as  mem¬ 
bers  of  the  Executive  Committee:  — 


Merger  IVorked  Out  Hell. 

The  origin.al  conso-iidation  of 


j  United  Bond  Co.  l-tG,  | 

^  ::02  HiiyMroot.  TOHOXTO  J 
Soourlly  lliilldinj:: 

Vhr _ 


I  I'nitcfl  linnd  Conipiiny.  Llil., 

I  llriil.  1 1 . 

I  .'{02  B.m.v  s|„  Toranlo,  or 
I  Sroiirll.v  Itiiilillri^.  WlnilNor. 

iWiHioiit  pliu'iiiK  in<^  iinilor 

nny  oliHcntinn  nliiitovor,  henil 
I  me  enp>*  of  .voiir  booklet 

*  ••Tliroimli  the  Doortvay  of  lion- 

I  €-l.f.V." 


D 

L--— —  —  —  J 

better  HEALTH 
PAYS 

Men  have  found  that  d  pays  to  have 
automobiles  and  other  machines  regu¬ 
larly  looked  after  by  an  expert.  Why 
not  do  as  much  for  your  body? 

(  HARLES  LAMBERT 

HEALTH  STUDIO 

SUITE  201.  INSURANCE  EXCHANGE  B',-DG 

190  ST.  JAMES  ST.,  .MOM'KEAL 

Tel  Main  3903 


i  during  1928.  Whilst  it  is  hoped  that  .standing  is  81.500  shares  of  no  par  «  p  t  ....ain  ve«  York  President'  origin.al  conso.idation  of  six 

i  some  improvement  in  the  price  of  value.  In  view  of  the  financial  in-  f-m  noratinn  •  p  \Y  Mitctinn  worked  out  exceptionally 

raw  .sugar  may  result,  your  manage-  terests  behind  the  organization,  the  Afnntreal-  Ti  H  Mcnou'-nll  Torentn’  units  involved 

hnent  is  doing  its  utmost  to  reduce  passing  of  the  preferred  dividend  for  t  i  Aie^^weenrv  utilized  profifahly.  while  at 

j  Its  operating  costs  in  order  to  offset  the  quarter  is  r.-’garded  as  a  tern-  ’  This  is"  of  mVtic-it  ir  interest  to  over- 

I  n  .some  measure  the  enforced  cur-  porary  expedient.  Mont realers  ar  ihr  'o  lif  worked  out 

tailment  of  production.’’  The  last  price  for  the  pre-ferred  ' Uiel  f^ rnoration  I  imitl'd  handled  The  company  operates  in  , 

The  annual  general  meeting  of  the  stock  was  81.  at  which  the  yield  is  nVrt  of  the  finsnkin'o  thP  populated  territor.v.  Hamilton,, 

company’s  shareholders  is  to  he  held  8.6%.  The  common  stock  has  ad-  '  .,nv  «-hieh  ennt.-nis'the  rights  for  centre  having  a  population  ; 

in  Havana  November  18,  1927.  vaneed  within  the  past  few  days  Pt‘  'j  r _ 150,000.  .More  recently  a  seventh. 


part,  of  the  financing  of  this  com 


^  the  chief  centre  having  a.  population  ; 
pany.  which  contrnis  the  rights  for  ,.eeentlv  a  seventh 

Inlted  States..for  maniifaetiirlng  eon-  p.^.^y  acquired,  namely.  Sel- 
crete  .sewer  and  water  pipe  hy  een-  Dairies  Ltd 

trifugal  procf^s  under  the  Moir  Bu-  The  amal'g.amated  eomp.anics  in-, 
ehanan  .and  B, lie  I.igonnet  Patents.  Hamilton  Dain’.  lAd.Went- 

Those  arc  the  processes  used  by  the  Cloverdale' 

(  onsoiidated  Pipe  (  ompany  of  Mianf-  creamery.  Limited,  Bonnie  Bank  ! 
real,  which  is  .at  present  manuf.ae-  „smilton  Ice  Cream.  IJd. 

tiiring  sewer  and  water  pipe  .so  sue-  Caledonia  Dairy,  Ltd.  and  Selkirk 


BOND  REFUNDING 

MT.  ROYAL  HOTEL 


from  14  to  17. 


High  Earnings  for 
King  Edward  Hotel 


190  St.  .lames  Street.  MONTRK.At,. 

Telephone:  MAin  0326. 

J.  M.  ROBTNSO.X,  R.  H  .NEiLSON, 

President.  Manager. 

Ynii  may  .send  me  without  ohlig.afion  circular  giving  de-  I 
t.ail.s  of  an  investmont  in  the  Collatcinl  tSharcs  of  thc  New  I 
England  Invfstmcnt  Trust.  Inc.,  to  yield  about  7'3%  | 


Dairy  Co.,  Ltd. 


Refinancing  plans  proposed  by  di-  Toronto  Burmii  The  Flnanrliil  Timex  Hiring  .sewer  and  water  pipe  .so  sue-  Caledonia  Dairv  I  td  and  ^e'lkirk 
reetors  of  Mount  Ro.v:il  Hotel  Com-  Toronto.— Net  earnings  of  thc  eessfultv  ,  having  installations  in  Dairv  Co*  Ltd  ’  *  •  "  , 

pany  were  given  formal  appiwal  at  i.jj„g  Kdward  Hotel  for  the  month  twenty-o<ne  municipalities  in  the  ‘  ' _ ’  _  .  i 

a  special  general  meeting  of  share-  of  September  were  $83.9.53  uct.  mak-  Province  of  Quebec,  at  thc  present  rrniT/ti/'  /VTT'rmi'r 

holders,  held  this  week.  ing  a  total  for  the  nine  months  of  time.  Il|l  IwMf  K  IIIJ I  PM  I  i 

The  new  arrangement  provides  for  $293,953,  or  almost  $15  per  share  on  It  is  regarded  ns  significant  that  vwai  v;  •  | 

Ihe  retirement  of  the  present  issue  Die  20,000  shares  of  common  stock  three  Canadians  should  be  on  the  DV  FIAnrC  DDATUCDC 

of  "%  first  mortgage  bonds.  Of  outstanding.  Executive  of  this  lug  American  com-  UOUOLi  Lilli/ 1  llLillU  ^ 

the.se  $4,060,000  were  isgaiei  and  d  j.t;  expected  that  an  additional  pany,  whose  fir.st  plant  on  Long  - -  - 

$240,000  redeemed,  leaving  $3,760,000  dividend  of  at  least  $3  per  share  Island  will  he  in  operation  within  Detroit.  —  Graham  Bros,  fniel; 

outstanding.  These  will  he  replaced  will  he  paid  before  the  end  of  the  the  next  few*  weeks.  R.  W.  Mitchell  divisiion  of  Dodge  Bro.s.  reports  or- 

by  an  i.ssne  of  $4,000,000  of  5*^%  year.  The  eommon  stock  .listed  on  is  a  well  known  eonsultlng  engineer  ders  for  1.435  vehicles  received  dur-. 

fir.st  mortgage  which  was  also  ratir  the  Toronto  Stock  Exchange,  is  sell-  of  this  city  and  has  been  closely  ing  the  first  week  of  October,  in- 


BIG  TRUCK  OUTPUT  j 
BY  DODGE  BROTHERS 


Detroit.  —  Graham 


HEADS  A(  (  OI  NTANTS. 


fied  by  shareholders.  ing  at  57.  identified  with  concrete  pipe  in  Can-  crease  of  9264.  ovTr  eorre.spondl’ig 

The  proceeds  of  the  new  issue  will  '  -  ada  and  Ignited  States  under  the  new  week  l.ast  year.  Cnfilled  orders  on  ESTIMATES  SUBMITTED  ON  REQUEST. 

be  used  to  rcde?m  the  exi.sting  7%  I'l.'ilK  \rr01'\TV\TS  processes.  hand  total  over  2,500  units, 

bonds,  at  a  consid'?rable  saving  In  liE.ii  .  .  t  ....  D.  H.  McDougal!  is  well  known  as  September  shipments  totaled  5.107 

interest  charges.  T.  J.  Coulter  was  elected  president  a  former  President  of  the  Nova  Sco-  increase  of  14.7%  over  August,  while  f  f  17 Ml? A  M  I 

- - - - - -  of  the  Institute  of  Accountants  and  tin  Steel  &  Coa!  Company.  Vice-  export  shipments  of  1,115  trucks  ex-  Alllilvlx  1  Ob  V^V/*  Lt  I  rJ a 

(iOI.D  HOF)DI\(«S  ri‘.  Auditors  of  the  Province  of  Quebec  President  and  Managing  Director  of  ceeded  August  figures  hy  16. Sir.  AID  .  r>  ZJ  11  ZJ'tl  Hjr  i.  1 

Ott.iwa.  —  Gold  held  against  notes  at  the  15th  annual  meeting.  Other  the  British  Empire  Steel  and  various  the  company’s  planls  aire- operating !  Factories,  BcaVer  Hall  Hill,  Montreal 

in  circulation  by  the  Department  of  elections  included,  fir.st  vice-presi-  other  companies.  .  at  capacity  on  a  single  shift  basis: 

Finance  on  September  30  last  dent.  M.  L.  J.  LaCasse;  second  J.  L.  .McBweeney  i.s  President  of  and  a  further  step-up  in  production ,' 

amounted  to  ^108.786,878.  an  increa.se  vice-pre.sident,  H.  tl.  .Midgley;  treas-  the  Equitable  Securities  Corporation,  is  indicated.  ■■■-  - - - ■  -  - -  -  -  '  * 

of  $2,610,166  over  the  total  for  Aug-  urer.  H.  J.  Ross:  secretary.  Henri  Limited,  .and  a  director  of  The  Con-  — — — - ^ - Company  of  Midland,  Ont.  tVork  has  Graustein  said.  Henry  J.  Wiser,  fo.'- 

iist  30^  This  was  g'pproximately  Viau;  directors:  C.  A.  Shannon,  L.  solidated  Pipe  Company  and  The  BUYS  FIBRE  IIO.VRD  MILL.  been  started  on  a  new  mill  at  Mid-  merly  manager  of  the  Fibre  Board 
59%  the  notes  in  circulation  on  Sop-  E.  Potvin,  A.  Ernest  VValford,  J.  A.  Consolidated  Sand  Company  of  this  New  York.  —  International  Paper  land,  which  will  have  a  capacity  (jf  Mill  Company,  will  have  charge  of 
tember  30  totalling  $18,3,182,109.  Larue,  of  Quebec.  ,  city.  '  has  purchased  the  Fibre  Board  Mill"  60  tons  of  fibre  board  a  day,  Mr.  both  the  old  and  the  new  mills. 


INDUSTRIAL 

Spray  Painting 

FOR  OFFICES,  FACTORIES,  STORES, 
PUBLIC  BUILDINGS,  GARAGES,  Etc. 

Maifv  important  contracts  successfully  carried  out 
in  recent  years.  • 

ESTIMATES  SUBMITTED  ON  REQUEST. 

HENRY  MORGAN  &  CO.  LTD. 

Factories,  Beaver  Hall  Hill,  Montreal 


BOND  SEHLEMENT 
AROUSING  ANGER 
OF  CONSERVATITES 

Agree  With  Course,  But  Say 
Price  is  Too 
High 

Thornton” knew  better 


THE  nWANClAL  TIMES,  MONTREAL.  OCTOBER  21,  1927. 


AT  THE  LOOKOUT  HYDRO 

-:r^r - TURNS  TO  NORTH 

Ihe  month  of  AiiRust  since  1023.  Snv- 

pg.  inss  deposits,  which  h.id  declined  KIlP  MnDP  DiIWhk 
pp.  sliphtly  in  .nine  and  July,  rose  10-'’4  fl/A  iriUAlj  I  UITIjA 


(Continued  from  Page  1)  the  month  of  August  since  1023.  S.av- 

consldcr  Mr.  Tascihereau's  sugges-  deposits,  which  h.id  declined 

tlon  tia.t  they  should  send  their  re-  *  'Line  and  July,  rose  10-74 

presentatlve  leaders  to  parliament  to  the-  most  suhslaniial  .gain 

presient  their  case.  ,  shown  In  any  month  since  Xo- 

*  If-  if  9  vember.  1026.  All  around  the  state- 

Following  a  period  of  wet  weather  considered  a  strong  one 

with  some  early  snowfalls.  Western  ^^PPlifs  good  reasons  for  the 
Canada  has  had  a  spell  of  Indian  ^  ease  with  which  (ho  in- 

Summer  with  temperatures  in  many  rif'm.'tnd  for  money  that  is  j 

districts  around  the  80  mark,  and  autumn  harvest  | 


Big  Reserve  Supply  Yet  Un- 
develop|d  in  North 
Country 

HUGE  SCHEME  PLANNED 


.  c _ .-J  I  this  has  been  accompanied  by  a  re-  -  =■  . ..  , 

Head  of  System  Supported  -  guj^pj^lon  of  threshing  activities.  In  .  , 

er  Offer  of  Drayton,  But  It  s.iskatchewan,  the  big  wheat  prov-  ! 

Was  Reoudiated  by  Present  ince.  only  about  half  the  wheat  has  *'howod  the  | 


is  being  currently  met. 


T.  B.  Macaulay  Has 

Served  Fifty  Years 

Invitations  are  being  is.sued 
by  the  directors  of  the  Sun 
IJfo  Assura.nco  Company  of 
Canada  for  a  banquet  in  honour 
of  the  president,  Thomas  Bas¬ 
sett  Macaulay,  F.I.A.,  F.A.S., 
to  mark  the  comp.letlon  of  fifty 
years  of  service  with  the  com¬ 
pany.  The  function  is  to  be 
held  at  the  Windsor  Hotel  on 
Thursday  evening,  November 
3rd. 


IFAIRBANKS  MORSE 
PAYING  ARREARS 


Ws^  Repudiated  by 
Government 


Toronto  niirmii  The  I'Innnolnl  Time* 

Torontos., — A  source  of  hydro-clcc- 
tric  power  which,  your  correspon- 


becn  threshed,  which  means  that  •“'O  dent  understands,  the  Hydro-Electr 


more  than  100.000,000  bushels  arc 
still  in  the  fields,  which  will  prob- 
I  ably  suffer  somewhat  in  grade.  How¬ 
ever.  a  continuation  of  fine  weather 


Power  Commission  of  Ontario  will 


I  HUGE  ELEVATOR 
1:  MERGER  MOOTED 


Special  Ditburument  of  3  Per  $24,000,000.00 

Province  of  Ontario 

30  Year  Serial  Coupon  Bonds 

Announcement  was  made,  follow¬ 
ing  a  meeting  of  the  board  of  dlrec-  Province  or 

tors  of  the  Canadian  Fairbanks*  ?2  ovioX  ioo^  WcYinominy'’ the 

-Morse  Company,  Limited,  this  week,  aeth  unj-  of  October,  1027,  for; _ 

that  a  special  dividend  of  3%  to  ap-  gattooo, 000.00  province  of  Ontnrio 
ply  on  the  preference  stock  arrears  Serini  nomi*  dated  the  i*t  «ia.v 

hfi'H  Hpr]i3.TP'fl  nR-VArbli*  on  Nov  J^o^enibor*  10sS7*  Tn&turins  in  thirty 

naa  oeen  oeciarea  payaoie  on  ivov.  annual  instalments  of  gsoo.ooo  each 


that  a  special  dividend  of  3%  to  ap-  gattooo, 000.00  province  of  Ontnrio 
ply  on  the  preference  stock  arrears  Scrini  nond*  dated  the  i*t  «ia.v 

hfi'H  HprliS-TP'fl  nrtvflrbli*  on  Nov  J^o^enibor*  10sS7*  Tn&turins  in  thirty 

naa  oeen  aeciarea  payaoie  on  t\ov.  annual  instalments  of  tisoo.ooo  each 
15th  to  shareholders  of  record  at  on  the  1st  day  of  November  in  each 
the  close  of  business  on  October  31st.  year,  the  first  instalment  becoming 


Government  T  thfwiJv  sav^Banro" Nov!'' Scon^a^  ^  Commission  of  Ontario  will  lifPDr'rD  MAATm  after  an  unbroken  reco^ 

Oftnwn  Bureau  The  Financial  Time.  ^Iv  iuffer%?mewha'l  m  Howl  "'’ri*'''  proca:  ^  tap  to  supply  the  expanding  require-  MERGER  MOOTED  t ^ ^ h 

Ottawa.— The  settlement  negottat-  •  continintion  of  fine  weather  ‘’oP'titions  with  the  constant  i  m^nts  of  southern  Ontario  is  nbrth-  Wllil/  ^Ith  dtebursement  for  the  latter 

'ed  with  the  holders  of  the  Can.adian  g^^^^  gge\.^  marked  change  in  "'‘'"ace  of  unseasonable  rains.  I)ur- j  orn  Ontario.  It  is  calculated  that  |  the^  company  was 

Northern  Income  Bonds,  has  aroused  ,.  ing  a  large  part  of  their  growth  an  I  whereas  horse- power  developed  in  ■  Interests  Working  on  Plan  For  in  the  midst  of  Its  post-war  readjust- 

the  anger  of  Conservative  members  Western  manufactures  and  whole-  ‘'’'’"'ent  of  suspense  was  still  pres- !  this  province  is.  1,445,480  h.p.,  the,  <  Consolidation  of  Big 

of  parliament  in  the  Capit^  g^„„^g  seasonable  lines  Organizations  Ther?  arl  Jccortogl/^^^^^^^ 


It  will  be  remembered  that  these  the  i«»  day  of  November.  i92«. 

, _ „„  bearing  interest  nt  the  rate  of  4Vi% 

divi'dv.n'ds  nft^r  an  imbroken  record  ngj*  annum  navahin  half  v^nriv 


ed  witn  tne  nomers  oi  uie  v  d  <  *  would  soon  see  a  marked  change  in 

Northern  Income  Bonds  has  aroused  situation. 

the  anger  of  Conservative  members  Western  manufactures  and  whole- 


there  is  likely  to  be  a  first-class  hat-  busy,  particularly  those  ft'red  contlnuonsly  from  the  weath- j  h.p.,  the  bulk  of  which  Is  located  500 

tie  next  session  when  the  Govern-  handling  dry  goods  boots  and  shoes  l''C'’ertheless,  now  that  the  har- ;  miles  or  more  north  of  Toronto. 


Organizations 


tie  next  session  wnen  me  uovern-  handling  dry  goods,  boots  and  shoes 
ment  brings  down  ratifying  legisla-  gjjj  jafjieg’  and  gent's  furnishings. 


[vest  in  the  M’est  is  not  far  from  co'm- 


reported  that  already  '  the  T!!'  Time*  present  declaration  of  3% 


tion.  The  Canadian  Credit  Men’s  Trust 

The  Opposition  is  not  opposed  to  Association  reports  retail  trade  In 
Ihe  retirement  of  the  Income  Bonds.  Winnipeg  as  quite  active  with  sales 
but  does  resent  the  terms  of  the  set-  fajj  nierchanidsc  well  up  to  the 
dement.  average.  Collections  are  lmpro\'lng 

One  year  ago.  just  two  days  after  steadily  as  the  proceeds  of  the  crop 
the  federal  election.  Sir  Henri  are  received.  Saskatoon  reports  bus:- 
Thornton  announced  that  he  had  ne-  ness  as  fair.  Regina  finds  trade  con- 
gotlated  a  settlement  with  these  bond  ditions  normal.  Calgary  reports  con- 
holders  upon  the  authority  of  Sii  tinned  improvement  over  last  year. 
Henry  Drayton,  acting  Premier  in  Edmonton  indicates  business  gcncr- 
the  Meighen  Government.  The  total  ally  as  being  very  good  with  a  sub- 


The  (\nadian  Credit  Men's'  Tnist  that,  on  the  whole. !  Commi.ssion  has  turned  in  that  di-  .  T°mnJo.--New-^^^^ 


the  rcs-ult  is  exccllcTit 

'of'tteTn'comJyonfc  'wl\r,‘aki  „  *  *,  „  ■‘“PP'J'TrSroU  ao^rtol  “o  ™d  rSnim.alte « “Kaon' 

t  the  terms  of  the  set-  of  fall  merchanidse  well  up  to  the  ^ounm  is  now  .!ppro.-!‘c1[^^^  organizations  in  western  Can-  Juiremmts  'This  year  It  is  believed  b'°  0'’th'’"r''  T'lr  . 

6  1„.,  da,-,  .«,r  “i'aX  S  mSit Ta tkLtoJ.v ,  p'’„'4lo,?"™„ld  if.  !>«.  been  that  b„„n.,a  -parlMlarly  ,a  tb,  ‘.“.S 

o  jusi  rwo  aajs  .Ubc  Steadilj  as  the  procecas  or  tneciop  historv  savs  the  •  ?  secure  tor  an  in  encountered,  one  of  which  Is  the  Prairie  Provinces,  has  shown  con-  and  may  be  registered  as  to  principal 

election.  Sir  _  Henn  are  received.  Saslratoon  reports  bus:-  "oP  •  ®ars  in  its  iistori.  th^  acfmitc  period  to  come.  Farmers’  Co-oneratlvc  bodies,  which  sidarable  imnrovemmit  and  tha/t  the  only. 


aivmcnas  aiiei  an  luioioKen  revoi-u  per  annum  payable  half  vearly  on 
of  nearly  20  years  were  discontinued  the  int  of  Noveniber  and  the  i*t  of 
with  the  disibursement  for  the  latter  May,  principal  and  interest  payable 
half  of  1923  when  the  company  was  faw5ui‘^mVne?'’of°Sknada^a^hT 
in  the  midst  of  Its  post-war  readjust-  of  the  Treasurer  of  Ontario.  Toron- 
ments  and  were  not  resumed  until  to;  or  at  tiio  Agents  of  tiie  Treasurer 
the  end  of  the  first  quarter  of  1927.  Cities  of  Montreal. 

There  are  accordingly  three  years  ?ri"''c'’«15-ary"rd“  St’  Johfh"?jan"ada; 
of  18%  of  arrears  on  which  the  or  in  gold  coin  of  the  United  state.* 
present  declaration  of  3%  Is  the  of  America  of  the  present  standard 
firct  podnotion  •  weight  and  fineness  at  the  Agents 

rir&t  rcducuon.  ^  of  the  Treasurer  of  Ontario  In  the 


The  distance  from  this  I  working  for  In  1926  the  company  earned  14.7%  City  of  New  York.  U.S.A.;  or  at  tho 


qualitv  and  price".! re" the  t^ree"f.ac- 1  f  paper  companies  of  control  about  one-half  of  the  coun-  company’s  earnings  should  be  sub 

?ors  which  determine  the  result  of' try  ele;^tors  in  the  Prairie  Provin-  stantlally  Increasod. 
the  farmer's  vear.  In  qu.intitv,  tak-  g>eater  than  cef'  The  objective  of  the  Interests  Improvingr  Balance  Sheet, 

ing  the  country  as  a  whole,  the  '  tholr  requirements,  would  logically  working  on  the  deal  is  stated  to  bo  it  is  also  under-stood  that  thi 


vator  organizations  in  western  Can-  qulrememts.  This  year.  It  is  believed  k  °  "** 

ada.  Serious  difficulties  have  been  that  business,  'Particularly  in  the  gi,ooo.oo  each  with  *^c.ou, pons  "attached 

encountered,  one  of  which  Is  the  Prairie  Provinces,  has  shown  con-  and  may  be  registered  as  to  principal 

Fafrmers’  Co-operative  bodies,  which  siderable  Improvemeot  and  th'at  the  only. 

control  about  one-half  of  the  coun-  company’s  earnings  should  be  sub-  Delivery  of  and  full  payment  for 

trv  elevators  in  the  Prairie  Provin-  stantlally  Increased.  bonds  with  accrued  interest  to  date 

Tn,«  _«  *1.-  i-  (,{  payment  to  be  made  in  New  York 

C6S.  The  objective  of  the  interests  IluproTinp^  H&iflnce  Sheet*  funds  at  the  Ag'cnts  of  the  Treasurer 

working  on  the  deal  is  stated  to  bo  it  is  also  understood  that  the  of  Ontario,  in  New  York,  on  the 


ly  as  being  very  good  with  a  sub-  viclds  h.ave  been  ge'neroii.s-  in  qual-  "ould  existing  power  to  acquire  gome  2,500  existing  eleva-  mortgage  <rf  $185,000  on  the  com-  nth  «iay  of  Novembep.  1927  On  re- 

antial  increase  over  last  year.  •  UHU  Mutiuus,  m  qu.ii  ,  comnanics  in  the  territory  if  a  el-  tors  or  ahnnt  one-hsif  the  total  „  ^  ceipt  of  payment,  interim  bonds  will 

t  ¥  ¥  *  ity.  the  general  standard  is  high  ai-  lernton,  ir  a  gi  |  tors,  or  anout  onc-^half  the  tomi.  pany  s  property  at  Vancouver  which  be  issued  exch.angeable  for  definitive 

cnT.tor..bo.-  t..a,to  fio-.ivoa  a .•«  morn  though  soHic  CFops  huvc  suffcrcd  potv cc  scheme,  such  as  Is ,  The  reluctance  of  the  co-operative  constituted  the  only  capital  liability  bonds  on  completion  of  same  by  the 

^o^ihi^^  tha!  I'rom  adverse  local  conditions:  in  becoraas  effective.  organizations  to  dispose  of  their  ele-  ahead  of  the  preference  stock,  has  engravers. 

J®!,.  price,  the  market  levels  for  grain  '  Nhoriage  is  .Icuto.  vators  to  private  Interests  has  de-  been  retired,  that  the  usual  seasonal  Sea^led  tenders  endorsed  ’'Tenders 


bonds  outstanding  was  $24,137,846  stantial  increase  over  last  year.  .  mu-  oten  generous,  m  quai- 

nonuh  OUIBHUOII  f,  '  cotfie  *  *  *  »  <^0  general  standard  is  high  ai- 

Tent  we!! "Jha”  these  bonds  should  September  trade  figures  are  more  ^hough  some  crops  have  suffered 
be  turned  i!  at  maturity  (1930)  in  favorable  than  those  for  the  pre-  J;®-  •  ^^';!ar!!^  e^Ts  ^!^  grain 
exchange  for  bonds  guaranteed  bv  ceding  month.  .Not  only  is  there  P”r’other  Is!  ire  satisf!^ 

the  Dominion  bearing  interest  at  4 Vs  an  increase  in  the  total  vo  ume  of  returns  As  w^le  therefor! 

per  cent,  and  maturing  in  1970.  $12,000,000  as  compared  with  Sep-  „Jf’ 


Sealed  tenders  endorsed  “Tenders 


tory  returns.  As  a  whole,  therefore, 


Such  a  development  will  not  come  Inyed  negotiations,  but  the  Interests  bank:  loans  were  repaid  at  the  end 
once,  but  as  time  goes  on  the  question  are  still  hopeful  of  con-  the  summer  and  that  the  oom-  Montelth.  Tr^'asurer  of  Ontario.  Far- 


oneral  business  faces  a  winter  sea-  Hydro-Electric  Power  Commission  j  summating 


‘  . . - . .  fp^rv.Kp^»*  i-iuf  <f«oT.  Kiif  ♦^r.T.n  iij  ciih  Dusiiiess  Hic’cs  a  winier  sea-  .a-.**..,..!.* - - 

This  settlement,  although  offered  >®^"'  At  Ze  ‘’J’  ®  Prosperous  ^  of  Ontario  will  require  material  ad- 1  Sounds. 

tVin  KrtnH  hnidprs  niihliclv  bv  St’  sianuai  naianco  on  me  ngni  siae.  - .  _ _ .*^1  '  ditinne  +«  itc  A  comi 


to  the  bond  holders  publicly  by  Si  stantial  naianco 
Henrv  Thornton,  was  repudiated  by  exports  being  a-: 
Hon.  J.  A.  Robb,  Minister  of  Finance,  or  than  imports, 
in  the  ne\s’  Maikenzie  King  admin-  .i,  . 

istration.  Mr.  Robb  announced,  on  ,  ^“®  ^“prj  or 
October  12.  1926.  that  the  govern- 


exports  being  about  $5,500,000  great- 


The  theory  of  Colonel  Leonard  P. 
Ayres,  vice-president  of  the  Cleve- 


ycar  in  the  country's  fundamental  |  'litions  to  its  sources  of  supply.  The  oapitallzation  of 

industry,  and  by  renewed  buying  i ‘"roote  shortage  that  was  threatened  ,  understood  to  be  In- 

power  on  a  large  scale  well  distrih-  will  be  met  for  a  time  by  purchase^  |  y®^''^®“'  ^  serve  not  only 

iited  throughout  the  rural  districts  from  the  Gatineau  Power  company  '  ^®  ^®^  ®  ®''^^^®*'®,^® 


of  eveiy  piovince. 


ment  would  not'agre!  to  a  settlement  Trust  Company,  whose  statisti- 
nieiii,  &  -fHfiiHo  analyses  are  always  interesting. 


...  HUVO......  oi...  iiuyciui  ui  tuu-  pf  the  summcr  and  tnat  the  com-  Montelth,  Treasurer  of  Ontario,  Far- 

summating  a  deal,  on  economic  p<any  Is  enjoying  in  an  Increased  iiament  Buildings,  Toronto, 
grounds.  .  measure  the  very  comfortah-le  flnan-  Tenders  must  bo  for  the  whole 

A  company  with  a  capitalization  of  „I„1  rirv^illnn  into  whtrh  It  hi*  work  amount  offered  and  each  tender  must 

$100,000,000  is  understood  to  be  In-  iS  Z-tng  tL  7elrs  'ly  a  marked  cheque 

TKio  «rni  uscii  cuTing  1110  pRSi  lew  years,  for  $240,000.00  to  be  applied  In  the 

yolved.  serve  not  only  grated  that  the  present  de-  case  of  the  successful  tenderer  as 

-  - - - -  - - f®  p^y  for  existing  elevators  to  claratlon  does  not  commit  th»  board  P®rt  payment  for  the  bonds. 

Demands  for  power  in  Ontario  art  i  ®®  taken  over  but  to  locate  new  ele-  definite  schedule  of  payments  The  above  bonds  wUi  be  Issued 

'  vators  In  great  numbers  wherever  „„  t...*  under  tho  authority  of  17  Geo.  v.. 


^  -  growing  so  fast  and  the  saturatioE  ; on  account  of  preference  arrears,  but  aVVk  0®°19U 

The  dollar  volume  of  business  In  "'point  is  ’so  far  from  being  approach-  1  i^ls  believed  that.  In  view  of  the’fine  and^amendmtnS. 

IP  T'nitpH  Statp.'i  diirinir  thp  wppk  ed.  that  flip  PnmmiccipA  win,.,  KaPa,...  i  trom  lai  m  10  railway  Sloing.  I  llAiiid  Tirtcitirfcn  nf  tbp  Pf\mn!>-nv  anvt  .aa..aa  ha. 


preceding 
ing  week 


i>is  neiievcia  mat.  in  view  or  tne  tine  chap.  2i  and  amendments. 

I  liquid  position  of  the  company  an'd  The  highest  or  any  tender  not  ne- 

the  Increase  in  Its  earnings,  a  deter-  cessarily  accepted. 

I  mined  effort  will  be  made  to  clear  J-  D-  MONTEITH, 

off  these  arrears  as  soon  as  possible  Treasurer  ®f  Ontario. 

In  order  that  the  common  share-  Toronto.  October  goth,  102T. _ 


ning.  Minister  of  Railways.  Urgelv  traced  to"'the  suspcns*i!n  of  cheque  payments,  was  sub-  sources  of  supply  The  St.  Law- 1  mined  effort  will  be  made’ to  clear  j.  D.  MONTEITH, 

Now.  one  year  later  the  Sovern-  production,  has  its  .^Plication  stantially  highr  than  in  either  the  ;  renco  Waterways  project  would  bo  Ss  fa'rmers  must  'ma^e  in  old!?  ®^^  arrears  as  soon  as  possible  oetobJr'^iT'io!? 

ment  has  madcji  new  settlement  with  this  country.  Colonel  Preceding  week  or  the  corre.spond- ,  an  important  Lactor  in  this  regard,  UpAnL.  ^mp  1®  «rder  that  the  common  share-  Toronto,  October  goth,  1927. 

the  Income  Bond  holders,  under  ^  express  the  mg  week  of  1926.  according  to  the  but  the  scheme  is  involved  in  diffi- !  tent  °  a^  ®^  "®^  participate  in  Its  pro-  - - ; - ; - - - ' 

which  the  bonds  will  be  bought  in  weekly  statement  of  the  Department ,  culties  that  may  not  be  surmounted.  ^Tt  argued 

on  May  6.  1928.  at  94  for  stock  ot  ^^e  conclusion  will  bo  I’eached  that  <  ommerce.  Wholesale  prices  ,  Not  only  is  the  project  considered  farm!!s  th^mselvS  b^nefi"  frim  a  - U..  thousa^  dollars,  has  been  dedurt- 

100  ,  the  Ford  suspension  was  the  impor-  flowed  practicaly  no  change  from  by  careful  students  as  unsound,  eco-  SollLation  w^  KLYGSTON  ASSESSMENT  UP. 

From  the  i  onscrvative  viewpoin.  factor  in  business  of  the  year.  preceding  week  but  were  still  nomically,  but  the  question  of  Can-  sniirre<»  behind  it  hut  the  railwavs  Kingston. — Assessment  returns  for  $4,455,064,  Increase  $-2,033,  buildings 

the  objectionable  feature  is  that  the  submits  that  this  not  only  ap-  below  the  level  of  a  year  ago.  Prices  i  ada’s  sovereigntv  over  its  half  of  ^as  well  Shortage  of  country  ele-  1928  have  been  complied  by  Assess.  i®®*’®®®® 

government  repudiated  the  19-0  set-  pjies  to  the  city  of  Detroit  and  to  the  0‘  cotton  averaged  lower  than  in  the  the  waterway  is  involved  vators  makes  average  operating  ment  Commissioner  Edwin  Mooers,  ®®®®' 

tlement  as  being  too  generous  ana  automobile  industry,  but  to  condi-  P''®®®^'®\ but  were  substan-  ^n  alternative  source  of  power  to  !!sts  in  movtag  gra?n  In  tmd  show  taxable  property  as  $17.-  ^me.  $1,034,097  decrease  ^26.532. 

now  has  concluded  an  agreement  on  throughout  the  middle  West  tially  higher  than  in  the  same  week  ®®  ®f  J®  ,  ®®®“ ^'.®  ^®®’®  ‘®  1®®  ^  592.719,  an  Increase  of  $57,714  over  The  population  Is  21.365,  a  decrease 

‘'*®‘^.‘®  degree  throughout  the  ®f  ^  ,b!;n''-n  e’'ithPr''"!”i!r'  •■®'l®*'-®mcnts  exists  in  Northern  X-i  Some  of  the  larger  privately  own-  192J.  even  when  a  decrease  of  5228.- 1  of  2«8^  Exemptions  on  land  and 


KINGSTON  ASSESSMENT  UP. 


tions  from  two  thousands  to  three 
thousands  dollars,  has  been  deduct¬ 
ed.  'Various  valuations  are:  Land 


t  huf  the  ran  wavs  Kingston. — Assessment  returns  for  $4,455,064,  Increase  $22,033;  buildings 
'  a  .1  19*^8  have  been  compiled  hv  Assess-!  $10,447,881,  increase  $228,890;  husl- 

me'nt  c;^k,Vn.7Sdwl7  aes..  »1.6«,677.  Increaaa 

S  ta7h/‘“a!  and  sjow  property  a.  »n.-  ““llVS 


still  more  generous  terms.  I  ndei  ju  lesser  degree  throughout  the 
the  1926  agreement  the  new  bonds  tvijole  countrf'. 


would  not  have  been  issued  until 


bole  couW.  ®’‘®f®d  ^o^ver  than  in  either  prior  . 

In  Canada  there  can  be  no  doubt  Period,  with  iron  and  steel  prices  ; 


May.  1930.  Meantime  no  interest  5^  tjje  suspension  of  activities  making  similar  comparisons.  Re- 
v'ould  have  been  paid,  and  thercaftet.  -at  Ford's  city  has  affected  a  num-  of  cotton  into  sight,  although 

only  at  the  rate  of  4)4  per  cent.  ber  of  other  industries.  It  may  be  sreater  than  in  the  preceding  jear. 

Under  the  new  agreement  the'go"-  instanced  that  orders  for  parts,  se-  '^cre  substantially  smaller  than  in 

einment  makes  a  cash  outlay  of  $22.-  cured  by  the  Canadian  Car  &  Foun-  the. corresponding  week  oj  19-6.  | 

689.575  next  year.  The  prevailing  dry  Company  from  General  Motors,  *  ,  .  ,  .  ' 

interest  rate  on  government  loans  if.  were  for  a  time  held  up,  presumably  ^  f,®*,®*  j  f®’®P®’‘'  , 

slightlv  in  excess  of  4»4  per  cent.,  because  General  Motors  was  curtail-  i®®,^.®*^®'^  States  mark- 

hut  figured  on  this  basis  the  carrying  ing  its  output  of  Chevrolet  cars  a  period  of  fundamental  expan-  ’ 
charge  for  such  a  sum  is  $1,021,030  pending  the-  announcement  of  the  s*®®  U'"®;? 

per  annum.  It  may  be  urged  that  Ford  program.  This  is  indicative  The  Brookmlre  Seriice  The  rest 

government  will  pay  the  bond-  of  how  far-reaching  the  activities  or  ®f  ^®'®/®®;'  Probably  sec  only 

holders  out  of  revenue  but  this,  the  one  big  industrial  corporation  may  moderate  changes  m  conditions,  and 
i.onieib  uiii  icvriiu.7  uut  .  the  advance  may  he  .slow  and  Irregu- 

Conservatlves  brush  aside  as  no  ar-  pro\c.  ,>,aMa77,.  . 


List  of  Tenders 

COUNTY  OF  PEEL. 
Gairdner  &  Company  were  the  suc- 


ouiiie  iM  uie  laiser  privaieiy  uwa- -  - - - - - -  - - .  .a.-i  *Tirooo4 

;ed  elevator  companies  have  been  532.  due  to  advanee  of  Income,  exemn-  buildings  total  $7,159.924. 

I  approached.  Snccess  In  this  field  -  . . 

depends  on  what  the  eastern  Inter- 
csts  are  willing  to  pay.  , 


NEWFOUNDLAND  FINANCE. 

New  York.  —  The  Evening  Post 
says:  “The  Government  of  New¬ 


ary  lull  in  the  Initcd  States  mark-  cessful  tenderers  for  $30  000  5%  in- !  foundland,*  almost  unknown  as  a 

me-  n  n^rinH  nf  fnnHnnipntnl  ovn'in-  _ .i^  *  .  o  yc  .lu-  •  .  ....  .  . 


the  advance  may  he  .«ilow  and  irres:ii- 


Fry.  Mills,  Spence  &  Co 
R.  A,  Daly  &  Co . 


gument.  Mr.  Robb  must  borrow  ,4  he  resumption  ( 
money  this  year  to  meet  maturing  Fori',  plants  will,  t, 
obligations.  If  the  Canadian  North-  md  with  consider 
rrn  bonds  had  been  Refunded  at  4*4  4heir  application  ^ 
per  cent..  Mr.  Robb  could  have  re-  throughout  1 

deemed  more  debt  in  cash  than  he  States  and  Canada, 
would  otherwise  have  been  able  to 

do.  If  he  pays  the  bondholders  in  ^he  ^ 

cash  he  must  borrow  so  much  more 

to  meet  other  obligations  falling  in  ®;®®®  “J  ViVVai  c-': 
next  month,  and  when  he  issues  a 


. .  .100.37 
...100.06 


The  resumption  of  activities  at  the  !®®  "f".  \"^®.  ®®JV®*®'^'.  '' ®  1  Royal  Securities  Corp.  9907  ' 

Fori',  plants  will,  therefore,  be  stua-  mdustry  is  headed  toward  an  even- ( Young.  'Weir  &  Co  "  99  87  i 

ied  with  considerable  interest  m  t®*'’/',?®-  however,  rather  th.an  to- ,  ^  . y®  --  f  > 

their  application  to  Industry  and  ward  depression.  In  that  expan-  f  jjj  Burgess  &  Co .  99  77 

trade  throughout  both  the  United  ®’®®  *^he  emphasis  may  be  shifted  wood.  Gundv  &  Uo  no  70  i 

States  and  Canada.  f’T  ?!  ^  ^  I^-vment.  Anderson  &  Co .  99 

V  ♦  ^  »  eaders  than  automobiles  and  build-  ,f  Graham  &  Co  .  T.  99?? 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties.  I 


TO  CLOSE  AN  ESTATE 
We  Offer  for  Sale 

Two  Pierce  Arrow 

1927  Mod'els. 

Club  Sedan,  5  pass.-  -  -  -  $4,000 
Enclosed  Drive  Limousine  -  -  $5,000 

Both  New  Cars. —  Phone  UPtown  9226. 

Apply  Room  512.  Drn'mmond  Bldg. 


ij;  41  41  ¥  •leaders  man  auiomoDiios  ana  Duiin- 

The  value  of  the  building  permits  /?®®J  -^^j®  ^‘®®® 

issued  by  63  cities  during  September  4he  e^ectrl^al  industr\^ 


stood  at  $14,410,212;  this  was  a  de¬ 
cline  of  $15,241,676  or  51.4  p.c.  as 
compared  with  the  exceptionally 


ana  me  emcirmai  mausira^  .SCARBORO  TOIVNSHIP, 

The  dollar  \-ohin.c  of  business  dur-  McLeod,  Young,  Weir  &  Co.  have 
ing  the  week  ended  October  8,  in  the  been  awarded  $345,812,  5%,  5  to  3(i- 


refunding  loan  he  cannot  expect  to  ,  J,  ^  ,  nf  *09  f-r.  oco  -pnorted  in  United  States,  as  .seen  from  data  y®^|l„**®hentures.  their  price  being 

pay  less  than  4.70  per  cent.,  which  is-  S  j  !„*  0  an  covering  cheque  pajonents.  was  sub-  ^^<78.  The  tenders  follow 

the  lowest  post  war  interest  rate  the  i  352  709  or  30  4  pc.  over  the  Septeiri-  stantially  greater  than  in  cither  the  McI.>eod,  Young.  Weir  &  Co.  . .  99.778 


lovcrnment  has  yet  achieved.  j  ^cr,  1926,  aggregate  of  $11,047,593. 

Payment  of  interest  on  the  $22,- j  ^-gg  mentioned'in  the  last  issue 


her,’  1926,  aggregate  of  $11,047,593.  P''®®®^^^®^  "';®?Aof®  '^®  ®P‘^''®^P®"d 


ing  week  of  1926,  according  to  the  ;  U.  H.  Burgess  &  Co.  . 
Department  of  Commerce.  Whole- I  A.  E.  Ames  &  Co . 


Royal  Securities  Corp .  99.287 

C.  H.  Burgess  &  Co .  99.031 

A.  E.  Ames  &  Co . 99.65 


689. .575  for  two  years  increases  the  i  the  high  a-gregate  in  -Xagust  was  Department  of  Commerce.  Whole- I  A.  L.  Ames  &  Co . 99.65 

capital  sum  to  .$24,731,633,  so  that  in  I  chieflv  duetto  authorizations  for  sev-  '  showed  no  change  from  j  ^  ood.  Gundy  &  Co . 99.25 

1930  when  under  the  1926  agreement  p^al  unusually  large  undertakings  In  ’®®  Pr^viou.s  week  hut  were  still  be-  ;  D>-ment,  Anderson  &  Co . 98.00 

securities  woul.a  I  Montreal.  The  cumulative  total  ror  '®'''  ^®®  Prevailing  level  of  a.  year . 


1930  when  under  the 
the  interchange  of  i 


have  taken  place,  the  Dominion  Gov-  the  first  nine  months  of  this  .vear  ex- If  R®-  Prices  for  cotton  averaged;  BKIIMiEBURG.  i 

ernment  has  lost  any  advantage  re-  ceeds  by  nearly  $22,000,000  that  for  ’f’*''er  th.nn  in  the  previous  week  but  Town  of  Bridgeburg  have  sold  an' 

suiting  from  the  settlement  on  u  the  same  month  in  1926,  the  previ-  fy®®®  p'lbstantially  higher  than  in  iggun  of  $i75_000.,  5%,  30  Instalment 

bai%  of  91,  Indeed  the  capital  sum  ous  high  level  of  this  record  which  ^®®  corresponding  week  of  last  year. ,  bonds  to  McLeod,  Young.  Weir  &  Co..' 


BRIDGEBURG.  i 

Town  of  Bridgeburg  have  sold  an  ' 


is  greater.  was  commenced  in  1920.  IZ''  avcrag-  'af  98.278.  At  this  price  the  money  is  ' 

The  Conservatives  claim  that  when  Some  50  cities  furnished  detailed  fo  nigner  man  ’p  fhe  previous  weex  costing  the  Town  about  a  5.15% 
a  government  repudiates  an  agree-  statistics,  showing  that  they  had  is-  ®®j  '®®®  ,  *'®f  same  basis.  Followmg  Is  list  of  bids:  ’  i 

ment.  it  must  in  self-defence  prodiicd  sued  over  1,500  permits  for  dwell-  ''®®j  ,  ,  ,  'i?®  P®,®®”  Mclycod,  Young,  'V\’elr  &  Co..  98.278! 

a  better.  In  this  case  the  govern-  ings  estimated  to  cost  approximately  recede  ’®  h  the  preced  ng  ^  ^o..  Ltd .  97.50,1 

men!  seriously  embarrassed  the  man-  $7,000,000  and  nearly  3,000  permits  y®®^.?®  .f.  ’^.'^®i'''^®® ^  ,®,  1  j  •'^lanuf.  &  Traders’  Nat.  Bk..  97.50 


is  greater. 

The  Conservatives  claim  that  when 
a  government  repudiates  an  agree¬ 
ment.  it  must  in  self-defence  prodiicd 


WESTERN  CANADA  FLOUR 
MILLS  COMPANY,  UMITED 

AND  SUBSIDIARY  COMPANIES 

ANNUAL  STATEMENT 

FOR  THE  YEAR  ENDED^SIST  AUGUST,  1927 

_ 

HEAD  OFFICE,  TORONTO 
MILLS 


»;om',nirH.  ONT. 


agement  ot  the  National  Railwavs;  for  other  buildings  valued  at  almost  4^^’' 

brought  Sir  Henry  Thornton  to  the  $7.000.000. •  During  August,  author-  1 

point  of  resignation:  and  finally  pro-  ity  was  granted  for  the  erection  of  '  tTion  ^in  Uio  i  ^ 

ducpd  an  agreement  no  better,  indeed  about  1.100  dwellings  and  2,500  other  correspondin'- wee’^  of  last  vear  Re-  Pity  of  : 
a  little  worse,  than  the  one  that  wa.s  buildings  estimate_d  at  app^  edpts  of  cotton  into  'sight  vv^re  , 

condemned.  $4,000,000  and  $l^o00,000,  respect-  $124 


C.  H.  Hur^rcss  &  Co . 07.17  ■ 

NI  \GAR A  FALLS.  | 

City  of  Niagara  Falls  have  .sold  an  i 


'.  BRANDON,  MAN. 

SOUTH  I:D.M0NT0N,  ALTA. 


WINNIPEG.  MAN. 

VICTORIA,  B.C. 


CALGARY,  ALTA. 


$4^00,000  and  $17,500,000,  respect-  previou.s  j 


VICTORY  BONDS  Rainy  weather  In  the  west  mate- 

rniTTrnrn  llllli;  rially  affected  the  grain  loading 

rKll  IlKlU  away  which  showed  a  decrease  from  the 

■at  navrn  nnvvnaan/*  previous  week  of  4,593  cars.  Mer- 

•  IN  FAKF  Si  HFIVIFn  Chandlse,  miscellaneous  freight. 
Ill  r/llVL  JLIlLlTlCj  i„mher,  pulpwood.  pulp  and  papei 

- - -  •  and  other  forest  products  also  show- 

fContinued  from  Page  1)  ed  decreases  in  the  we.stern  division 

Fleury  sold  to  the  public,  the  7%  the  only  subs'tantial  increase  being 


week  or  a  year  ago. 


Business  Index 


F.C  of 
Increase  or 
Uccrea.«e 


ed  decreases  in  the  we.stern  division. 


investor  was  pulled.  This  comp-any  sion  ?rrain  increased  by  307  car.s.but  .  152.3  1.6  :  &  Co  ..  .  '  98  85  ' 

was  an  importing  rompany,  and  the  coal  decreased  by  326  cars,  merchan-  76  RS.'i  _  ir,  '  '  '  _ ' '1L\' \ .  i 

debentures  were  sold  so  that  a  fac-  dlse  by  231  cars,  miscellaneous  cumulativ-  .  2.'I9M0!>  -f  4  4  .  REGIN V  PUBLIC  SCHOOLS.  ! 

lory  could  be  built  for  the  manufac-  freight  by  634  cars  and  the  total  was  iiiy.  Entnina* —  ;  ‘  '  „  ,  o  u,  .  i,  ' 

ture  of  malt  extract,  perfumes,  and  less  bv  5‘’3  cars  C.P.R.  cto.s.s.  week  Regina  Public  Schools  have  sold  ; 

fertilizer.  meted  eSrntae  ™  the  "’Th^d^^LTfrem  Let  year  .-.ee  r,.K:  ;  ISK?;  ±..:? 

isue.  which  was  authorized  at  only  1,253  cars,  the  decrease  in  grain  c.N.k.  gros.-;,  week  lan 

$.50,900.  were  shown  at  $243.000— or  being  ,035  cars,  in  coal  794  cars  and  „  J}';*-  l*-  •  •  •  T  ?  i  ? "  L*'?  a  nae?  i 

about  500%  on  the  outstanding  de-  m  pulpwood  432  cars.  Live  stock  r'^'r^’se^tember:  ’  S™"  I-SoS^'  h  iTs!  of  bids 

bcnhires.  was  heavier  by  1,189  cars,  lumber  K.vports . nfl.s.'i t,f,.30  4-  e.i  o  f  lonA'.?, 

Another  promotion  which  .repre-  by  302  cars  and  raiscollaneous  import.s . 91,802.777  -f  7.2  ! •''‘‘'^•^^P®®®®  “ ” - nn  a’i  ' 

sented  a  heavy  loss  to  inveslors  in  freight  by  645  cars:  other  commodi-  W oocl,  Gundy  &  Co  ^d -  99.81  1 

the  province  was  that  of  La  Lie  Hy-  ties  showed  minor  differences.  Shares’  week  Oct.  15  2.21.498  4-  4.)  ^7' ,  «  'L-"  j 

draulique  He  Perrot.  A  Mr.  Beau-  »  »  »  ¥•  A^ver.  week  Oct.  19  .  159.1  -f  4  “®”'  <  ®-  ••  •  • ' '  I 

regard  formed  this  company  with  an  The  Canadian  bank  statement  fna-  -  !  ®  no’io  I 

authorized  bond  capitalization  of  August,  showed  general  improve-  Qrrtrtllavi  Royal  Securities  .  js.is  , 

$250,000.  It  is  understtod  that  con-  ment  as  compared  with  the  state-  O/fICIfIC#  rOlUfflC  1 _ _ _ | 

.slderably  more  than  the  authorized  ment  for  the  previous  month,  sa.vs  nf  Rnnd  RnrTnwincr  , 

amaunt  of  bori'ds  were  soM  to  the  the  Greenshields  Review.  The  ratio  c  ♦  i  \  f  4?  crease  of  approximately  $10*-, 000,00  i . 

public,  and  from  the  proceeds  a  few  of  liquid  assets  to  public  liabilities  ,,  ®,?,  •’®*’  ,^®®  ®‘  Putter  aanlysis  shows] 

lines  of  poles  and  transmission  wires  rose  to  26.6%  against  25.8%  in  July  ?®^  „  ®.  ,  ®®'  ,  that  while  in  1927  Dominion  Govern-^ 

were  laid  and  a  limited  service  in-  and  there  was  al.so  a  slight  advance  h inancing,  publislied  by  Rojal  »*:-  ment  and  Corporation  financing; 

an^urated.  The  promoter  shortly  in  the  ratio  of  liquid  and  semi-liquid  (.orporation.  Limited,  in.  down  $105,000,000  and  $53,-! 

afterwards  disappeared  and  the  Ot-  assets  to  public  liabilities  —  Irom  I  comparative  summary  of ;  (j23,5.33  re.spectlvely,  the  following  In- , 

tawa-Moptreal  Power  purchased  the  52.9%  to  53.3%.  The  ratio  of  ae- I  issues  offered  during  tho  first  creases  were  shown:  Provincial  is- , 
equipment  of  the  company  for  $4,000,  posits  in  Canada  to  the  principal  months  of  1926  and  1927  'Che!  sues,  $5,982,233:  municipals.  $4,965,- | 


Lank  debits  An;?.  C.Oi^^.noo.noo 

-i-  6.  .5 

C'on.xtrur.  Kept.  . 

1  1.410,212 

-fSO.I 

Lrain  In  .Slor*?, 

Ort.  7  .  .  .  . 

45,905.119 

—34.0 

T’ip:  1  mn.  .Srpt.  .  . 

.52,4  70 

—18.2 

St-^1.  P»'pt.  .  .  . 

54.2.')0 

—  7  8 

Ilmployniont.  Kt'pl. 

109.7 

4.8 

Commodity  Prices, 
Aug . 

152.3 

—  1.6 

Tnr  liOadliiKs— 

\\>ok  Oct.  8.  .  . 

76.883 

—  1.6 

Cumulative  .  .  . 

2.496,809 

4-  4  4 

illy.  Knrnlng*— 

C.P.R.  gro.s.s.  week 
Oct.  14  .  .  .  . 

4,648,000 

+  .08 

C.l’.R.  net,  -Aug  . 

4, 305.37, ■< 

—10.2 

C.N.K.  gros.s,  week 
Oct.  14.  .  .  . 

5,718, .372 

—  0.1 

C.N'.R.  net,  Aug.  . 

4.09  1.298 

-f  16 

Tratlr  for  September 

K.\povts . 

99.3.31,630 

4-  6.1 

Import.s . 

?1. 802. 777 

4-  7.2 

Balance . 

7,531,853 

Stock  Market — 

Shares  week  Oct.  15 

2.31.498 

+  4.. 5 

Aver,  week  Oct.  19  . 

159.1 

4-  4 

Smaller  Volume 

of  Rond  Borrowing 


j  $124,813.01  5%  10  Instalment  i 

I  13,181,50  5%  20  instalment  1 

$138,024.51  i 

bori'rls  to  ('.  H.  Burgess  k  Co.,  at! 
99.57.  At  this  price  the  money  is' 
costing  the  (Mty  about  a  5.08%  basis. 
Uollnwing  is  list  of  bids: 

H.  Burgess  &  Co .  99.57 

I  Gairdner  &  Co .  99.37 

'a.  E.  zXmes  &  Co.,  Ltd .  99.53 

i  Imperial  Bank  .  .■  .  99.52 

Fry,  Mills,  Spence  &  Co .  99.385 

XVood.  Guu'dy  &  Co.,  I.td .  99.35  ‘ 

I  .Mclyrod.  Young,  'Weir  &  Co'. . .  99.28  i 

Matthews  &  Co . 98.85  i 

_ _  ,  I 

REGINA  PUBLIC  SCHOOLS.  ! 

Regina  Public  Schools  have  sold ; 
an  i.ssue  of  $200,000.,  5%,  30  year  | 
bonds  to  Fry,  .Mills,  Spence  &  Co.,  at  | 
100.037.  .At  this  price  the  money  is, 
costing  the  Boa.rd  about  a  4.98%  I 
basis.  Following  is  list  of  bids:  i 

Fry,  .Mills,  Spence  &  Co. ..  .100.037  [ 
Wood,  Gundy  &  Co.,  Ltd....  99.81  i 
A.  E.  Ames  &  Co.,  Ltd.......  99.55  ; 

BcH,  Gouinlnck  &  Co .  99.05  j 

McLffld,  Young,  Weir  &  Co.  98.79 
Royal  Securities  .  98.78  , 


ASSETS. 

CAPITAL  ASSETS: 

Real  Estate.  Buildings,  Machinery  and  Equipment.... 

Other  Inve.stment3 . . .  . 

Patents,  Trademarks  and  Goodwill . 


...$5,714,606.82 
31,296.25 
...  1.00 


CURRENT  ASSETS: 

Accounts  and  Bills  Receivable . $  708,086.11 

Inventories  of  Grain.  Merchandise,  Bags,  Barrels  and  Supplies .  2,246,760.07 

Cash  on  Hand  and  in  Bank .  50,774.58 

Deferred  Charges . . .  . .  '44,724.53 


-$5,745,904.07 


3,050,345.20 


crease  of  approximately  $102,000,000 . 


only  sufficient  to  cover  the  legal  and  Canadian  loan  items  plus  invest-  monthly  totals  are  as  follows  : 
liquidation  costs  ments  rose  one  point  to  107.5%.  _  .$  st.e/s.zso  $  ifi ! 

Promotions  like  these,  together  Characteristic  of  our  banking  fig-  February  .  .  I  7.326.isii  1 2i.«88.79'j  I 

\iith  the  many  doubtful  mining  pro-  ures  when  business  is  good,  current  March  ....  27,:)26,4b:i  28, o 

positions  which  have  been  distributed  loans  .showed  an  increase  over  July  ^prii  ....  70„S89,:{21  64.6 

among  the  investing  public,  and  and  registered  the  highest  total  for  *  ;  ;  7g;,r;(^'4 j., 

other  catch-penny  projects  such  as - July  3.3,675.163  57.7 

the  so-called  “puts  and  oalls’’  trans-  parent  determination  of  the  author-  '  '  '  7o'o-n'7ls 

actions,  have  unquestionably  result-  ities  to  stamp  out  the  evil  so  far  as  em  er  .  .  •  ‘ 

ed  in  an  extremely  serious  economic*  lies  in  their  power  is  to  be  welcosni  $411,060,296  $513.3 

ioise  to  the  province,  and  the  ap-  ed.  In  order  to  account  for  the 


375:  railroads,  $45,500,000. 


LIABnjTIES 

CAPITAL: 

Authorized — 

30.000  shares  6Mt%  Cumulative  Preference  Stock  of  a  par  value  of 

00.00  each . $3,000,000.00 

150,000  shares  Common  Stock  of  No  Par  Value .  . 

Issued — 

25,000  shares  6‘^%  Cumulative  Preference  Stock  of  a  par 

value  of  $100.00  each . $2,500,000.00 

250  shares  redeemed .  25,000.00 

- $2,475,000 . 00 

86,250  shares  Common  Stock  of  No  Par  Value  .  1,150,000.00 

- $ 

CURRENT  LIABILITIES— 

Bank  Loans . . . $  385,000.00 

Dividends  Payable  15th  September,  1927  . ' .  70,465.73 

Accoilnts  and  Bills  Payable . 906,982.86 

RESERVES: 

For  Contingencies,  Doubtful  Accounts,  Income  Taxes,  etc . .  ...$  251,410.89 

Property  Reserve .  1,623,044.00 

General  Reserve . 1,221,011.64 

PROFIT  AND  LOSS  ACCOUNT; 

Balance  1st  September,  1926  .  607,207.32 

Profit  for  fiscal  year  ended  31st  August,  1927  .  388,796.79 

$  996,004.11 

Less  Dividends  for  ye'ar . _ .  282,669.87 


$8,796,249.36 


Balance  31st  August,  1927 


-$3,625,000.00 


1,362,448.59 


3,095,466.53 


713,334.24 


.  70,589,321 

64,669.1  63  i 

.  42.700,610 

42.595.:!  18  [ 

.  78,509,424 

r»0. 305. 82.7  1 

.  33,675.163 

57.76  1,464 

.  8,276.015 

1  3,499.136  i 

.  79.970,738 

90.286,397' 

$411,060,290  $5 

13.326,221  1 

to  account  for 

the  de-  j 

Inves-tora  /-^fad 

liilhe  Ifinancia!  Ontes 

1  Mentr*al  CANADA  T«i«nte 


INDIRECT  LIABILITIES; 

Customers'  Paper  under  Discount . $1,905,899.51 


$8,796,249.36 
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MUCH 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manu'^acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE,  CANADA 
Manufacturers  of  News  Print  Paper 


bh.Ovnn  Pi’  P 


\  Newsprint  Production  Figures  for 
September  are  Again  Encouraging 

.  Carr.dJan  Ociprt  OrJy  Slightly  tSdow  That  For  August  Despite 
Short  IVIcnlh — Big  Improvement  Over  September  Last  Year 
— Average  Production  Again  Higher — Wide  Gain  in  Lead 
;  I  Province  i-  Heavily  Endovvod  Over  U.  S.  Mills — Mill  Stocks  Only  Slightly 

With  Puipwood  Re-  I  *--i3her. _ _ 

J  sources  l-iirllipr  improv'‘iiifiit  in  the  newM-  1  days  average  production. 

I  ^  ^  ^  "  __  j  print  situation  rlnrinFf  Sopten>ber  is  I'er  the  9  nionth.s  of  1927  proflue- 

'  GP.OWTH  EXCEEDS  CUl  |  indicated  liv  the  stati'^ties  of  nrodne-  Canadian  mills  aggregat- 

!  *  i.-nn  fnr  'I  1-519  235  tons.  While  shipments 

j  i  Could  Support  Mere  Pulp  Mills’-.  ,  Print  Ser\  iee^Pnr'^-i^  r'v  ‘liiring  the  period  totalled  1.500,129  1 
I  r-  if  or»A  r»oo  m  i  1  Jiint  .Service  I,iirf..n  of  New  tons,  this  brings  out  clearly  the  J 

rxpor.s  of  ..00,000  Cord.s  \ork.  point  made  by  President  Mead  of' 

h  of  Pulpwcod  During  Last  V-hilc  production  fi-n-n  Canadian  Spanish  River,  at  the  recent  annual' 
j  Year.  '  i  shown  low  e-  than  that  for  meeting  of  that  company  that  the  i 

j,  •  .  .\itg)i.st  at^l^iS.Slo  tnn.s  as  compared  indttstry  was  experiencing  a  period- 

'  vi-.ini  Tho  i  Tiiiips  180. 17i)  toH-s,  tlio  outPut  dtiplng'of  o vcr-ca paclty  rather  than  over- 1 

;  c  •  *  I  1  i>  V  t  'n--’  period  was  actually  more  favor-  production.  Output  from  Canadian  , 
.  Saint  .lohn.  N.U  Anent  t.io  (.ev( ^  ;,l>ie  in  the  light  of  Septemher  be- j  mils  for  the  9  month  pe.rlod  showed 
.-rpmsnt  of  the  pulp  and  paper  a  -short  month,  thus  a  decline,  of  a  gain  of  10  per  cent,  over  the  pro-  j 

dustry  which  has  been  lo  the  fore  in  i  represent.s  duction  of  1,380,722  tons  during  the  ‘  ' 

„  ,,  ,,,  P  ,  ,  ..o,!,,.!,  oc  '  liighcr  daily  iiroduction  for  the  corresponding  period  of  1926,  while  j  j 

.h.  .Marit.mes  of  late  particulail>  as  ,  j,ygt  month.  At  the  same  time  a  output  from  US.  mills  at  1,136.036  I  i 
to  the  proposed  enlargement  of  the  |  gain  of  16.428  tons  was  shown  for  tons  showed  a  decline  of  10  per  cent,  i  ! 
Fraser  Bios  plant,  and  that  of  the '  ^tiptrmher,  1026.  Further  evidence  Canadian  production  of  newsprint !  I 

Bathurst  I.umhcr  Company,  as  'veil  I  Jo  av,™'T^  for  the  9  months  of  the  current  year  j 

I  age  rguio  oi  acaiai  to  average  pro-  was  33.6  per  cent,  higher  than  the! 

a.s  to  the  mill  to  he  built  in  thi.s  prov- 1  duction  which,  for  September,  is  re-  output  from  U  S  mills,  while  during  |  I 
inco  by  International  Paper  fom- j af.  compared  the  same  months  of  1926  production! 

n  inv  the  statement  nf  Profeesr-  ^ent.  for  Augu.st.  fn  this  country -was  only  9.6  per  cent,  i 

pany.  the  .statement  of  Profe.^s,.-.  again  fell  behind  output,  higher.  I 

I  'Vebh,  of  the  forestry  school  of  the  i  hut  only  by  a  ,slir.i  margin,  and  mill  The  following  tables  give  compar- 

I  I'liiversity  of  .New  Brunswick,  that:  stocks  as  at  the  end  of  September,  atlve  figures  for  production  and 
j  this  province  has  standing  15.000,-;  at  33,381  tons,  were  still  less  than  shipments; 

I  000  cords  of  pulinwood  and  that  the 

I  annual  growth  should  off.set  ih"  an-  Canadian  mills. 

:  nual  ctit.  is  an  interesting  eoniinen-  Cient.  !! 

t-vrv  on  the  nntenti.allties  here  fo-  P  C.  Actual  to  Tons  of  Average  Mill  j 

on  ine  potenuanties  nere  lo.  Average.  Per  Month.  Produc.  Wock.a  | 

the  industry.  Professor  Webb  ex-  '02. — Poptemher .  17R.S15  84  1  177  1S.';  X3  4  2.3  384  i 

pi e.s.sed  the  opinion  tlmt  New  Bruns-  Atonths .  i  519,23.-.  ssn.  1.500.126  83.0  33.3R4  !| 

I  v-ick  should  have  more  pulp  mills.  *■  i;:::’  |  !  I 

!  Profe.'sor  W'ehb  mad;;  this  ,state-' 1024 —  "  "  . |  i!ii5!703  \\\  i!oo8!o73  '. !  ]  2P5t7  h 

I  ment  in  a  paper  read  oefore  the  con- !  3^23 —  "  “  .  043,60-2  ...  03L617  ! . 18.670  h 

|!vention  of  N.  B,  Mnnieipalities  held^  „  ...  1  4.082  h 

at  1- redeneton  and  in  the  course  of  1920 —  "  “  .  661,021  650  847  .!  Sil".  I' 

his  discussion  went  away  hack  to 

the  year  1604,  to  the  inception  of  the!  .  itnitkd  statks  and  Canadian  oiills. 

liimhering  industry  in  this  prov-lnce,  p927 — Peptemher .  203.550  R2.5  201,520  8i  0  61.13.-, 

a  rj.ite.  by  the  way.  Some  four  years-  Nine  Months .  2.6.55,271  84  8  2.618,436  83.6  64a3.-.  ^ 

before  the  founding  of  Quebec  and '  !!  ii  .  96-6  2,631.563  96.3  33. .3:!.’ 

one  year  before' Port  Royal  In  NovajiZt _  ••  ••  "  "  2!i25'o’o  "  2iil'6e6  ’  "  45'o.V! 

Scotia,  now  Annapolis  Royal  had  j  1923 —  "  "  33  3  3  23o6o3s8i  3  3  3  2,050,198  ...  43.333 

been  foun-ded  by  Champlain.  It-willii^^J —  33  33  .  1.8  6  4.4  6  7  ...  i.S6S.sso  ...  S2.802  ; 

thus  be  seen  that  New  Brunswick  is  lb20—  '•  33  "  "  I800I21  ■”  i’789'923  ■"  3’'738  i 

a  veritable  pioneer  In  lumbering.,  ...  .  ...  ..  | 

His  review  covered  a  period  of  323  Nonni  American  production  -  I 

years.  An  interesting  feature  of  the  tt  o  ...... 1  I 

xA  AA-ui  -.1.  canAdft  u.  S.  Nfid.  Mexico  Total 

paper  was  nis  statement  that  as  far  1927 — September .  17S.815  1J4  7s^«'5  is  9^9  1,109  911508  ! 

back  as  the  year  1786,  legislation  re-  Nine  Months .  1.519,235  i.i.3R,'o56  i,5o3.3R5  io377S  2.816,4.34  j 

gardlng  forest  fires  was  adopted  in  33  33  . ' 

what  Is ’now  New  Brunswick;  also,  1924—  "  “  3  3  3  3  3  i3oi.5:793  i3i093246  483552  8  622  l.Hl'.lil 

that  for  some  years  prior  to  1926  the  1923—  “  “  .  943,692  1, 126,192  47,671  9.000  2,126.5,55  ; 

forests  of  New  Brunswick  produced  '  - — - -  j 

wealth  in  excese  of  that  produced  by  •  •  /•  F  •  ^  • 

agriculture.  Laying  or  Institute  Cornerstone  is 

Epoch  m  Pulp  and  Paper  Industry 

province  today  356  s-awmills  and  that  „  ,  »  vl  r»  ^  ^ 

more  pulp  mills  could  be  supported.  Hon.  Jas.  A.  Kobb  Promises  Full  Co>operahon  of  Government — , 
Last  year  209,000  cords  of  puipwood  Sir  Arthur  Currie  Points  to  Wide  Field  of  Effort  Opened  Up 

were  exported  from  New  Brunswick  |,y  Research  InsHtute. 

most  of  which  went  to  the  United 

States  -while  as  regards  laths,  New  T  - 

Brunswick’s  prod-action  in  the  last  ,  wi.nessed  an  event  “The  Department  of  Industrial  and 

few  years  was  one  third  the  total  for  considerable  importance  to  the  Cellulose  Chemistry  will  in  thLs 

Canada  PuiP  paper  Industry  of  the  Dom-  building  direct  its  activities  to  sden- 

A  growing  Increment  of  2'/^ 9c,  he  ’"lo*'  'P  laying  of  the  cornerstone  tific  research  and  teaching  of  a  fun- 
'.tated  would  offset  the  toLal  cut’ for  I  B,PS«arch  Institute  for  McGill  -damental  nature  In  the  realm  of 

1926  Today  there  'arc  f 50  000  000  ■  James  A.  cellulose  chemistry.  Its  relations  to 

invested  in  forest  industries  in  New  |  minister  of  Finance  in  the  the  University  will  be  identical  with 

Brunswick;  there  are  four  pulp  and  I  those  of  any  other  department:  its 

one  paper  mill  although  develop-  In  officiating,  Mr.  Robb  pointed  -laboratories  will  be  University  labor- 

ments  in  that  line  have  been  retarded  that  the  pulp  and  paper  industry  atories,  and  under  the  control  of  its 
by  laU  of  power  deveS  opportunities  professor;  its  findings  will  be  ac- 

Through  the  school  of  forestry  at  tor  development.  Everyone  was  pre-  credited  as  those  of  McGill.  Your  re- 
the  Univer.sity  oVno^v  Brunswick  he  !  to  admit  that  the  agricultural  search  section  and  the  pulp  and' 

stated,  New  Brunswick  today  ^3.  j  output  of  the  country  was  the  real  paper  division  of  the  Forest  Pro-' 
sesses’  more  detailed  information  on  of  Its  prosparitj-.  Canada  was  ducts’  Laboratories  will  pick  up  the  | 

her  forests  than  any  other  province.  l  ^’'0®-‘^od  with  great  resources  and  it  work  where  it  becomes  more  Indus- j 
He  also  spoke  of  the  cutting  to  ex-  j  the  duty  of  Canadians  to  make  trial  and  technical,  and  will  carry  It 

tinction  iii  early  days,  of  white  pine  I  best  possible  use  of  them  and  on  under  your  direction.  Of  course, 

in  this  province-  this  also  as  regards  '  1°  see  that  they  are  not  unduly  ex-  we  cannot  lay  down  a  hard  and  fasti 

Qgjj  ’  j  hausted  so  that  something  may  be  boundarj’  where  fundamental  work  i 

_ !  maintained  for  the  use  of  succeeding  ends,  and  practical  work  begins.  If- 

lU'Prn&IlTTAMAI  niTVC  I  generations.  there  were  any  such  a  Roman  wall' 

HiIlKIiAIIUIiAL  dUIu  no  industry  had  made  greater  steps  it  has  disappeared.  A  great  field  of  • 

riiniNri  nn  l  nn  Ulf  I  timber  Indos-try,  and  today,  opportunity  lies  in  the  border-land. 

FInRF  nOAKD  iy|II,L  '  should  only  prejudice  our 

1  ii/iiu  uv  I  g  gi-eat  many  of^the  thlng.s  that  go  own  opportunitie.s  if  cither  of  ii.« 

!  toward  comfort.  *  He  did  not  know  said  to  the  other  ‘thus  far  shall  thou 

Negotiations  or  Plans  For  Eddy  Pur- 1  ju.st  how  far  the  pulp  and  paper  ma-  go,  and  no  farther’. 

chase  Beiiied  by  President  nufacturers  intended  to  go  -perhaps  -There  can  be  no  selfishn-ess  where 

l.raustein.  they  were  preparing  for  the  retire-  scientific  re.-e, arch  is  concerned,  '  o- 

New  York. — A.  R.  Graustcin.  pre-  n.ntlonal  debt  but  the  operation,  if  it  is  to  be  effective,  1 

sident  of  the  International  Paper  |  prepared  to  give  niust  result,  not  from  rules  and  re- 

Company,  announced  to  the  Can-  fmcoiira.gement  in  their  work,  puiations,  but  from  an  atititud-e  of 

adian  Press  that  his  eompan.v  hart  |  Robb  also  paid  tribute  to  the  rnind.  Your  member  companies 

purchased  the  Fibre  Board  Mill  j  ''“'J  congratulated  <>v'inced  this  attitude  when  they  de- 

Company  of  Midland,  Ont.  |  the  Canadian  Pulp  and  Paper  Asso-  tprmined  to  share  their  facilities  for 

He  denied  published  rumors  that  j  ciation  on  its  generous  tribute  to  .«<-ientif1c  research  and  to  enjoy  its 
the  International  Paper  Company  -  research  in  association  advantages  In  common.  The  Uni- 

was  endeavoring  to  purchase  the  |  "  Bb  McGill  1  niversity.  He  hoped  1  yp,.;.j^y  y-j)],  j  a-ssnre  you,  show  thi.s 


Abitibi  Power  &  Paper 
Co,,  Limited 


Production — 720  tom  daily. 

Mills  at 

Sault  Ste.  Marie,  Espanola,  and  Sturgeon  Falls,  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANUFACTURING  ALL  GRADBS  OF  THE  FOLLOXVING  HOARDSi 

nilPnOARD  NEWSBOARD  TAT  LINED  BOARD 

STRAWnOARD  WOODPULP  BOARD  CONTAINER  RO.TBD 

WHITE  PATENT  COATED  BOARD  AND  SPECULTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


1927 — Pop*<.mber  .. 

Nine  Months 
1926 —  “  " 

1925 _  "  " 

_  <•  i* 

^a-’3 _  ”  ” 

1922 —  "  “ 

]  921 _  ”  " 

1920 —  "  “ 


Per  Cent. 

P  C.  Actual  to  Tons  ofAverag-e  Mill 
Tnns.  Average.  Per  Month.  Produc.  .'♦tock.s 


178.815 
1  519,23.-. 
1,380,722 
1.115.2.32 
1.315.703 
043,60-2 
704.848 
580,676 
661,021 


84  1  1  77.105 

850.  1.500.126 

97.8  1.376.868 

1,113.807 
1.008,070 
031.617 
794.137 
572.607 
659,847 


UNITKD  STATES  AND  CANADIAN  MILLS. 


S.  G.  G.  KRttRT 
President 


DAVID  F.  ROBERTSON  CHAS.  E.  'tVHITTEN 
General  Manoger  Secretnrr-Treusurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head' Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE: 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

I  Mills  at  PORT  ALFRED,  P.Q. 


Dominion  Textile  Co  Limited 

- MONTREAL - - - 

Manufaeturme 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Groy  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longeloths,  Cambrics,  Ducks. 

Dags,  Twills,  Drills,  Quilts,  Ilureaii  Covers,  Towels  and 
Towelling,  Tarns,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


SieMiattrice  IMley 
Corooratiioxi 


SUCCF.SSORS  TQ 

Belgo-Canadian  Paper  Company,  Limitel 

Shawinigan  Falla,  P.Q.  I 

k  St.  Maurice  Paper  Company,  Limite3i  ^ 

fi.  Three  Rivera,  P.Q.  ^ 

Yearly  Output  •  255,000  Tons  Newsprint 

Head  Office: 

MOMTR£AL<*’q!HEIiBC 


!  1027 — P^pt^mher  ., 
i  Nine  Months 

1926 —  •• 

1925 —  “ 

j  1  9  24 —  •• 

I  1923 —  “  " 

i  1922 —  " 

I  1021 —  “  " 

I  1920—  '• 


293.550 

2.655,271 

84, « 

291,520 

2.618.436 

81  ,r> 
SH.fi 

61.13.-, 
64.1  3.-. 

2,640,228 

96.6 

2,631.563 

96.3 

3. 3.. 3.-!.! 

2.242,668 

2.234,157 

50.1  1,-. 

2,125.0‘>9 

2,111.626 

45.0.3  1 

2.069,881 

2,050,198 

43.333 

1.864.467 

1. 868. 880 

32.892 

1.491.546 

1,478,089 

47,271 

1.800,321 

1.789,923 

32.738 

NORTH  AMERICAN  PRODUCTION 


IROQUOIS  FALLS,  ONTARIO 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Addreas:— “Fraaer.” 

Codea: — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


QUEBEC  PULP  K  PAPER  MILLS.LIMITED 


1927 — September  .  . 

Nine  Months, 
1926—  ■■ 

1925—  " 

1924—  " 

1923—  *•  » 


Canoda 

U.  S. 

Nfld. 

Mexico 

Total 

178.815 

114,7.35 

16.9»9 

1,109 

311.568 

1.519,235 

1.136,056 

150,385 

10.778 

2.816,4.34 

1.380,722 

1,259,506 

133,690 

9.572 

2,78,3.390 

1.115.232 

1.127,4,36 

59,381 

9.502 

2.311.581 

1,015.793 

1,109,246 

48.552 

8,622 

2.182,21.3 

943,692 

1,126,192 

47,671 

9.000 

2,126.5,55 

General  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


TABLE  ADDRESS 
“SAGUENAY. 
CHICOUTIMI" 


wmADiAmmmmm 


INTERNATIONAL  BUYS 


controlling  interest  in  the  E.  B.  j  1^®  example  would  be  copied.  same  readiness.  We  feel  this  to  be 

Eddy  Company,  of  Hull.  Que.,  reput-  Field  0l^  Opportunity.  an  important  step.  We  have  never 

ed  to  he  held  by  Hon.  R.  B.  Bennett,  Sir  Arthur  I'urrie,  principal  of  before  undertaken  so  exte-nsive  a 

leader  of  the  Conservative  party  McGill  i'niver.sity,  in  reviewing  the  scliome  of  collaboration  with  a  single 

He  also  denied  that  the  Interna- :  events  leading  up  to  the  d-eoi.sion  by!  industry,  yet  we  are  doing  no  inoie 
tional  Company  intended  to  purchase  j  the  Pulp  and  Paper  Assorlatlon  and  |  than  onr  duty,  for  we  belie-ve  t.liai 
the  Bennett  holdings.  j  the  university  to  form  the  Institute  '  in  this  joint  effort  of  science  and 

Work  haij  been  started  on  a  new  I  and  outlining  the  plans  and  aims  for  '  Industry  there  is  work  to  be  done 

mill  at  Alidland.  which  will  have  a  the  future,  said  in  part: —  that  only  the  University  can  do’’, 

capacity  of  50  tons  of  .fibre  board  a' - - 

,  Bin  profits  fiAIN  !  Merger  May  Result 

hre  Board  Company,wlll  have  charge  I  11 VI  HU  Ufllll  in  MolcHne  ComOanV 

of  both  the  old  and  the  new  mills.  Finn  n  i  AT  1  T\ff  1  &T  /\1I  ! 


that  only  the  University  can  do’’. 


Change  in  Directorate 

Of  St.  Lawrence  Paper 

r.  C.  Breakey  and  Denaston 
Brenkey.have  retired  from  the  boards 
of  directors  of  St.  T.awrence  Paper. 


Bic  wiisam 

FOR  CANADIAN  OIL  l  Fre.sidpnt  of  Hiram  Walker's  and 

_ _ _  I  G.&W.  Slates  Neither  Name  will 

Fo,...;.,™-  cc  o  be  Eliminated. 


Indicated  Earnings  of  $5  a 
Share  From  Current  Year’s 
Operations 


{  Torontn  Bnrrnii  The  i-'inunrlnl  TlmrK  . 

Toronto.  —  Questions  have  have 
raised  as  to  how  the  amalgamation 
of  Gooderham  &  Worts  and  Hiram 


"V*he  d?J-ectoratc  is  now  composed  of  1927.  It  he  points  out  that  the  products  of 

«  V  \  Tiinmiiw  nroji- '  •‘'’’'**^*‘1  J®  bpttpr  during  the  both  are  too  well  known  to  sacrifice 

aent-  '  Ernest’  Rossiier  rtce-presi-  ^^e  peak  the  names  ot  either.  This  would 

’  '  iii-in-’i'’er'  T  !  li'iPd'Ib.s  are  .Tulv,  August  and  Sep-  seem  to  Indicate  that  neither  ot  tlie  . 

Rankin!'  sccretarv-treasn'er’;  .A.’  k.’  I’’;!®  ’imoimt  earn-  companies  will  be  absorbed  by  the; 

C-impi-on  A  .)  NT’sbitt,  II.  C.  Flood.''’  ’''®  o’^cr.  ; 

and  Gordon  W.  Scott.  ‘  better  than -$3  per  share,  thus  results  An  alternative  plan  that  suggests 

_ _  for  tlie  entire  year  could  easily  be  in  itself  is  the  formation  of  a  holding 

c.xcoss  of  .jia.  company,  that  will  Issue  400,000  or 

American  Wealth  As  i  Canadian  Oil  companies,  I.td..  op-  its  share.s  to  Hiram  Vv’alker’.s  shar—  i 

Factor  in  Sterling  Slrcr-ath  "  refinery  at  Petrolia  at  which  holders  and  200,000  of  its  snares  to  i 

_ _  ^  ;  from  3.5,000  to  40,000  barrels  of  crude  Gooderham  &  AVorts  sharohOilders.  ; 

,  I  r.™„,ini,na  vie,  !®'’  '''■®  refined  monihly.  AVliile  its  Gooderham  &  Worts  has  been  pay-, 

London.  -Steili  ig  _  /'--rhief  product.^  .a-e  White  Rose  gaso-  ing  $1  per  share  per  annum  on  its  1 


TRAINS  '  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY  —  BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured  Alcohol  (all  formulae' 

We  maintain  a  Technical  Service  Division  which 
stands  ready  at  all  times  to  co-operate  to  the 
—  .  best  of  its  ability  with  the  trade. 

CANADIAN  INDUSTRIAL  ALCOHOL 

tsa^’Tmar^  Limited 

.  S  "  MONTREAL  CORBYVILLE 

.'URONTO  WINNIPEG  VANCOUVER 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

hi: VI)  OFFICE  AND  DORKS:  BRANCH  OF ITCE  AM)  DORKS: 

l.achino  Ikx-ks.  I’.Q.  *  Toronto,  Ottawa, 

I\  O.  Address,  Moiitroal,  I’.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  JLlegina, 

'  Kdmoiiton.  Vancouver. 


Atlantic  Sugar  Refineries 


.  [8.'ii  nuuf.  J  jit-  8.4».4C*V>  W.*  i/uit.  44  Uf.Iltlh  at  LIU*  01  ^4;  lJUi  MUIJ  C  I 

of  .Til  facts  LS  Iradinp:  many  bankers  ^  company  is  piped  from  Okla-  will  be  paid  to  both  ^^:^oups  of  share-  | 

to  the  eonelusion  that  financial  y*?!- |  boma  to  Toledo  and  transported  holders  in  future.  ' 

ther  than  commercial  reasons  iif'  |  f j  oin  there  to  the  St.  Clair  River, _ - — 

the  root  of  an  advance  which  ia  quite  ^  j,rid  conveyed  by  an  18  mile  pipe  line  JAPAN  INTERESTED  IN  ALBERT  A  ! 
contrary  fo  previous  experience  at  (q  tjjp  refinery.  Edmonton.— Japan  has  sent  Cap-, 

this  season  of  the  year.  |  —he  con-..;.  — y  have  i-ncreased  the  tain  Kawakamwl  to  Alberta  to  inves-  . 

I  The  first  cause  is  commonly  given ,  nnnilicr  of  retail  stations  in  Canada  tigate  livestock  and  foodstuffs  pro- m 

as  Ameriea’s  increasing  activity  inyny  ig  this  year  so  far,  bringing  the  duction  methods  employed  in  this  | 
sending  .ibroad  a  part  of  its  iargo  total  in  operation  to  70.  This  Is  in  province.  He  is  particularly  Intc-r- 1 
surplus  i5  caltli.  This  habit  having  addition  to  a  wide  di.sf  ribution  to  in-  ested  in  livestock  as  his  country  is  I 
been  cstiiblished,  no  change  is  ex.  dopendent  retail  stations.  bending  every  energy  to  producing' 

peeteel  from  the  existin.g  confidence  - - -  more  meat  foods  for  her  people.  At  j 

that  Hip  outside  world  can  reckon  on  The  Fiiiiincinl  Timc.s  reaches  n  that  Importaclon  villi  be  necessary 
I  making  large  borrowings  in  the  Unit-  class  of  people  who  are  Interested  and  the  official  visitor  l.s  getting  in- | 

I  ed  States  wlienever  necessary.  Such  ami  able  to  buy  invo.stment  securi-  formation  with  a  view  to  ascertain-  ! 

I  loans  undoubtedly  will  be  needed.  1  ties.  ing  the  advantages  Alberta  can  offer,  i 


ST.  JOHN  -  N.B. 


Gen.  Oflices:— 211  McGILL  STREET 
MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  21,  1927. 


*  4  _  ^  ^  characters  and  equal  unsuitableness,  such  as  municipal  t 

il  authorities  and  several  different  kinds  of  Provincial  2,  Ij,  wj2Q0I 

^  Departments  with  different  interests,  but  of  one  sinple  , 

***Monfroni,  by^The  Monti^BrFlnnnrlar TObm 7obil«brnjt  and  indisputable  authority,  which  is  obviously  the  Pro-  1^01 

*'*•”**^^1 _ _  _  vincial  Department  which  happens  to  be  in  charge  of 

R.  F.HniET  COX . President  foro,sts.  Tor  a  forest  is  a  unit,  and  should  be  treated  ' 

DATID  nCRNSrOE  .  .  .  •  General  Manager  as  such.  .So  ions  as  it  remains  a  fore.st  (and  much  AILWAY  accountancy  to-day  Is 

- - — - ' -  of  the  Canadian  forest,  as  we  now  know,  will  never  he  a  special  science.  There  are 

J.  W.  TTSOX . .  Managing  Editor  gu<.pgpgfiii]y  inade  into  anjThln.q:  else,  and  la  vastly  men  who  get  large  salaries  for 

BERNARD  K.  SANDWEEI,.  F.B.S.C.  Contrlbntlnjj  Editor  vmlu.a.ble  as  forest  than  in  any  other  u.se  we  could  knowing  nothing  else.  As  a  sci- 

srascRiPTiON  rniCEi  In  r«nBaX7xoo~n  yenri  »i.7.s  ;  PUt  it  to),  it  has  no  need  of  municipal  instltutl^s.  nor  Is  a.bout  fifty  years  old,  and 

f«r  »ix  rnonrhn.  In  Greiit  ®ri«niB  12».  n  yrnri  7»- j  highway.s  (except  those  constructed  for  purely  for-  "S  history  would  be  worth  writing. 
$3.00*^ "iTiVmonih "  ****  **"*<r^  *<"  *"•  purposes),  nor  of  colonization  authorities  nor  agrl-  "Phere  is  one  man  in  Montreal  who 

ADVRRT1»I>G  Rnte  Cards  nn  npplirnfinn  n«  »«•  "”r  ;  (.uUural  .authorities,  iior  0  lot  of  the  Other  govern-  could  write  It  to  perfection,  because 

r!'^de’  nicntal  activities  of  which  life  outside  of  the  forest  is  he  and  a  few  others  like  hlni  in 

HEAD  OFFICE:  noBtrrni.  i.anonstrr  03SI.  All  Repart- 1  go  full.  To  mix  up  forest  areas  and  agricultural  !  PUC'S  or  the  continent  have 

«n«i*r  areas  under  the  same  county  admini.stration.  as  was  i  jjg  •. 

TOROXTO  OFFICE:  0  Jordan  Street.  I  ,  ,,  .  J  v  e  ‘  JI.  *  because  although 

R.  V.  Rittenbouae.  Phone.  Elain  3-l65-«.  !  done  all  over  Eastern  (  anada  before  it  was  realized  |  he  was  83  years  of  age  last  week  he 

WESTERX  REPRESEXTATIVE:  c.eo.  D.  Gittus.  113  agriculture  would  never  eliminate  forestry  from  j  ks  still  far  more  interested  in  prac- 

LoxVoT“EXG.7"«TB'sro7B^^^^^^  =.  Onrle.  A  Co.,  its  Strongholds,  is  the  most  egregious  folly,  unjust  i  how  It w  ^up''*’  recording 

xfwToTk^off’cf  -n  Rmrer  Mreet.  Robert  ..  j  hopulation.  ^  I  „e  jg  j.  o.  Ogden,  vice-president 

■  FoHe”V  s  Rri>;rs;nfaiir"  ToV  iinnover  23l^-t>. '  .Mr.  Denison  suggests  that  under  proper  management  .of  the  r.P.R,  jn  ch.argc  of  finance. 

— — -  ..  h  '  rii-  /bo  '  tkc  forests  maybe  made  to  produce  an  immediate  rev- 1  •uu*^rst-service  employee  of  that 

Devoted  to  the  intercuts  of  the.  investingf  puhlie  in  tnc  ,,  '  rnilwav.  and  still  a  dailv  vicitor  fn 

Mief  that  the  eonfidenee  of  capital  is  essential  to  the  enue  from  the  tourist  business  as  well  as  the  ultimate  and  the  rial  directlnr^^^ 

stahUify  of  finance,  the  prosperity  of  industry  and  fh«  revenue  from  matured  timber.  He  gives  .some  very  i  of  fhe  department  containing  ncar- 
developmcnt  of  our  resources.  |  valuable  hints  hs  to  how  this  end  might  bo  pursued.  |  ly  1,300  persons. 

'  .  ^  ""'"T!  T.n-  .Whether  the  forest  lessees  would  smile  upon  this  Idea  i  ^Ir.  Ogden  began  his  railwn.vwork 


I.  G.  Og(ien  Master  of  the  Science  of 
Railway  Accountancy 


success  In  constantly  expanding  the 
system  to  cover  the  business  of  a 
world-wide  organization  with  .a 
thousand  different  hranche.s  of  ac¬ 
tivity. 

He  has  a.  weakne.s.s,  of  course. 
Most  not.aihle  men  have.  Mr.  Og¬ 
den's  weaknes.s  is  that  he  cannnr 
tear  himself  away  from  his  office  in 
the  Windsor  Station,  He  never  wciii 
to  Europe,  even  in  the  years  when 
the  t'.P.R.  was  constantly  perfona- 
ing  large  financing  oper.atlons  in  tnc 
markets  of  that  continent.  He 
knows  as  much  a.bout  Internationa! 
finance  as  anybody  In  Montreal,  bur 
he  learned  it  by  talking  to  people 
who  came  to  Windsor  street  and  not 
Iiy  running  around  the  world  to  talk 
to  other  people  in  their  own  offices. 
Some  year.s  ago  he  expressed  the 
view  that  a  college  Tourse  was  not  |  ' 
of  much  value  unle.ss  a  man  was  ^ 
going  into  oim  of  the  professions,  j  I 
This  may  have  been  a  bit  of  profes-  ,  I 
sionai  jealousy.  The  t  '.r.R.’s  finance  '  | 
department  is  not  a  h.ad  university  J 
itself,  and  Mr.  Ogden  has  turn-,  I 
not  cd  out  a  long  list  of  gradu-  I 


Whether  tlie  forest  lessees  would  smile  tipon  this  Idea  i  Ogden  began  his  railwn.vwork 

MOXTREAI.,  FRIDAY.  OFTOBEH  21,  192..  .  .  v  v  .  'fiO’s.  but  he  had  hern  a  hank 

- - - :  remains  to  be  .seen:  hut  with  proper  restrictions  tket-^,^^^  hernia  hank  I  Mr.  Ogden  has  furn- 

“  \s  I  SaV  —Not  as  I  Do”  reason  why  tourists  should  cause  any  damagre.  ,  those  day.s  was  far '  Paymaster  of  a  struggling  is  not  cd  out  a  long  list  of  gradu- 

■“  *■  .  /  *  !  and  the  revenue  which  they  would  bring  would  aid  from  being  an  exact  science.  Rail- j  bankrupt  road  known  as  the  Chicago  nates  who  are  now  in  high 

Most  Canadians  will  regard  with  considerable  amuse-  n,<>etinp  the  cost  of  forest  conservation.  I  goading  it.self  w;rs  still  in  its  in- i  and  Pacific.  Forty-six  year.*?  ago  positions  in  his  own  railway  and 

ment  the  Washington  rropo..^al  to  c.ill  upon  the  3  unity  of  control  h  c.ssenlial  to  the  full  working  out  i  "  ho  ran  the  he  came  to  the  < '.P  R.  before  it  ex-  other  Canadian  enterprises^  But  one 

_  ,  .  1  ,  n  -.1  „  1  •  uiiuj  lomiui  t-  I  ro.ids  were  much  more  concerned  j  i?'tod  as  an  incorporated  rompany.  of  the  courses  In  Mr.  Ogdens  col- 

Onova  conference  to  interfere  with  t.inadas  policy  of  pro.icct.  The  forests  must  be  manageo  Uvlth  the  problems  of  building  and  j  He  is  a  man  of  unlimited  menial  lege,  and  one  whlrh  is  of  the  utmost 

conserving  its  natural  resources  for  the  benefit  of  interests  alone.  j  operation  than  they  were  aihout  re- { ehisticity.  He  was  a  success  in  look-  importance,  is  a  course  that  does  not 

Canadian  industry  .and  refusing  to  allow  manufacturers  _ ^  'cording  every  dollar  of  receipts  and  ing  after  the  C.P.R.'s  accounts  when  seem  to  be  found  in  any  ordinary 

of  the  United  SUtes  to  take  our  raw  m.aterials  a.s  they  ^  I  expenditures  under  a  proper  elnssl-  the  capital  was  only  a  few  million  university  curriculum.  It  is  the 

fif  A  h;  Wi-hiTir-tnn  qavs  that  Where  PatemallSm  CfOGS  VVEOllgt  incation.  Mr.  Ogden  began  making  dollars  and  the  income  smaller  than  course  in  the  daily  grind  of  hard 

may  see  fit,  A  despatch  from  ashin^ton  say  s  tna.  ™„nic=naMtle*  of  the  nrovince  of  Quebec ,  the  modern  railway  accountancy  that  of  many  a  moderate-sized  mon-  work,  and  Mr.  Ogden  l.s  both  instruc- 

the  chief  concern  of  the  I  nited  States  at  the  conference  T^IE  .  .  .p  .  .  ,  ^  .  j  •  v  i  ■  system  nearly  sixty  years  ago.  as  cm  Canadian  store;  and  he  was  a  lor  and  demonstrator, 

will  be  Canadian  restrictions  on  exports;  there  is  par-  1  which  have  been  conspicuously  inteTe.stcd  in  housing  ,  _  ^ _ 


Canadian  industry  .and  refusing  to  allow  manufacturers  _ ^ 

of  the  United  States  to  take  our  raw  m.aterials  as  they 

mav  see  fit,  A  dispatch  from  AV.ashington  says  that  VVhere  PatCmallSm  GoeS  WfOng 
the  chief  concern  of  the  United  States  at  the  conference  THE  several  municipalities  of  the  province  of  Quebec 
will  be  Canadian  restrictions  on  exports;  there  is  par-  1  which  have  been  conspicuously  inteTe.stcd  in  housing 
tieular  reference  to  embargoes  in  Ontario.  Quebec  and  schemes,  carried  out  with  the  co-operation  Oi  the 
Nova  Scotia  on  the  export  of  pulpwood  cut  on  crown*'  federal  government,  arc  now  fed  up  ,  according  to 
lands  and  the  export  duty  which  British  Columbia ,  <5^'^o3,tcs  who  attended  the  session  of  the  Proslncial 
imposos  on  logs.  j  Union  of  Municipalities.  The  meeting  passed  a  resolu- 

To^observers  U  must  appear  that  Washington  diplo- ;  tion  urging  the  federal  government  to  cut  the  Interest 
mats  display  a  peculiar  mentality.  No  country  in  the  outstanding  loans  from  o<'c  to  4Cc  and  to  extend 

world  has  erected  higher  tariff  barriers  than  the  United  ,  the  term  of  payment  of  principal  from  20  to  40  years. 
States  and  Arith  less  consideration  for  other  nations.  1“  tiearly  every  case  It  was  said  the  scheme  has  turned 
The  Fordnev  tariff  against  Canadian  farm  products  was  out  to  be  a  "white  elephant”,  and  the  municipalities  are  1 


lor  and  demonstrator. 


Cellulose— Canada’s  Biggest  Crop 
What  is  it? 


By  B.  K.  SANDWELE,  F.R.SX. 


tIp  Fo-T«Iv  Valifrallirciladln  out  to  be  a  "white  elephant”,  and  the  municipalities  are  I  ^  ELLULOSE  Is  the  largest  crop  These  two  bodles-the  nation  j  are  prepared  to  make  pulp  out  of  flax  1 

The  I-o.dney  tariff  against  Canadian  farm  products  was  inevilab’e  lo=is  now  ^  that  Canada  raises.  It  is  the  through  its  federal  government  and  I  .straw,  wheat  straw,  sugar-cane  re- 1 

.",n  e.vample.  Canadian  farmers  found  the  Anieric.an  ^  f  *  .  ,  •  j-  ,•  '/  th  /■  1  r  'natural  product  which  she  turns  out  the  industry  through  its  trade  asso- j  fuse,  bamboo,  esparto  grass  and  a, 

market  closed  to  them  without  warning.  In  the  CAsr'  is  just  anotJier  indication  of  tnc  rai  ure  in  pra  *  >  ^  larger  scale  than  any  other.  It  ciation — have  quite  naturally  joined  i  dozen  other  vegetables,  none  of  | ' 

of  those  who  had  been  raising  c.attle  for  this  market  it  those  parenlalistic  ideas  which  are  so  attractive  j  jg  basis  of  her  largest  manufac- .  together  for  the  carrying  on  of  |  which  except  wheat  are  likely  to  he  | 

meant  that  thousands  of  head  had  to  be  sacrificed  at ' theories.  It  has  been  proven  time  and  time  again  ;  turing  industries,  and  of  her  most  scientific  research  about  this  great ,  widely  grown  in  f*anada.  It  is  es- 1 

that  people  do  not  want  the  government  to  do  for  them  :  valuable  exports  with  the  exception  national  asset.  1-or  this  purpose  |  sential  to  the  national  interests  foi  I 

disastrous  prices.  .sin,.-  ..  viIpU  ron  an  mnrh  hpttpr  fnr  !  of  cereals.  And  nobody  knows  what  they  have  associated  with  themselves  |  generations  to  come  that  wood  pulp, 

The  right  of  the  United  States  to  arrange  its  tariff  those  things  ^hlch  thev  can  do  so  much  better  for  ,  Cniver-  no  matter  how  far  afield  we  may 

barriers  as  its  law  makers  and  politicians  see  fit  is  not  thcmse.vcs.  •  '  rnur.sp  is  not  at  all*  an  "'hioh  hy  its  very  nature  is  ds-  j  have  to  go  for  it,  should  continue  to 

questioned.  But  surely  other  countries  should,  likewise.  “  '  unusual  condition' in  humand  Indus-  'Oted  4o  the  disinterested  pursuit  of.be  cheap  enough  to  keep  othei 

have  ‘the  right  to  arrange  their  trade  policies  in  their  American  Citizenshio  try.  Nature  is  constantly  being  kind 


American  Citizenship 


TTii«  ftp  rftiirco  I'c  ftftt  at  nil-*  an  v  iiaLuic:  i.t  u  i  uu  w  lu  iwi  ii.  MiUUlU  lUIUillUti  lU 

iin.iQtiai  r>fttiHit(ftft*iri  hiirranTiri  inriiKs  votcfl -to  tho  disintcrcstcfl  piKsiiit  of  j  bc  cheap  enough  to  keep  othci 
r  N«r.''  Tha  un,.  aouroe.  of  p..,p  off  .h.  darl.c! ,  b, ■  I 

enough  to  allow  us  to  make  a  fairly  1  ^^clr  relative  expense. 


ccllu- 1  reason  of  their  relative  expense. 


The  Waterways  Policy 

O.NE  of  the  wisest  and  most  statesmanlike  of  the  re- 
solutions  adopted  by  the  Conservative  convention 
was  that  which  declared  that  the  improvement  of  the 
Pt.  Lawrence  Waterway  should  be  performed  in  the 
national  interest  and  when  conditions  warrant  "as  an 
all-Canadian  project".  This  resolution  gives  no  en¬ 
couragement  to  those  who  are  now  advocating  the  Im- 


dder.  Rosika  Schwimmer,  a  well-known  pacifist,  was  ■  ^-bjeh  is  one  of  our  largest  crons’  products  woul.-l  work, 

refused  citizenship  for  answering  a  question  to  that  1  and  certainly  one  of  our  most  useful  .ana  a  moie  prosperous  an 

'effect  in  the  negative.  We  are  not  quite  sure  whether  I  products.  Is,  a  thing  which  we  have  powcrtui. 

'the  Chicago  courts  (or  (he  authors  of  the  American  I  to  ^  extraction  of  cellulose  for  in- 

.  for  quite  large  distances,  to  pae.r  up  diistrial  purpo.ses  Involves  a  certain 

citizenship  law  if  these  court.s  are  interpreting  it  cof']-ind  store  in  not  very  large  qiiantl-  ^jmoiint  of  breaking  down  of  the  fib- 

rectly)  have  considered  all  the  implications  that  result  j  tics,  and  to  convert  into  heat,  light,  rous  organization  of  the  wood  from 

from  this  doctrine.  It  destroys  aU  distinction  be-  cold,  and  hundreds  of  other  things  which  it  is  to  he  extracted.  Tliis  Victr 

tTToor,  /■iviiiana  onU  miHtarv  fnrres^and  if  nut  into  ^■kl<'h  are  usefiil  to  US  at  different  breaking  down  may  be  performed  i'l  •''o  'nt 


What  Others  Say 


e  wTiod  fril  the  woollen  INDFSTRY. 
aeted.  Tliis  t'ietoria  Colonist:  The  whole  wool- 
performed  i'l  •''O  industry  in  this  roiintry.is  de¬ 


ni  ibrtiirfin  clvillan.s  and  military  force®,  and  if  put  into  wnirn  are  usenii  lo  u.s  ai  niiin  mi  orcaKing  oown  may  ne  periormen  i-i  I'n  iiinu.-bi  ry  in  inis  rotintry.js  rir- 

This  resolution  gives  no  en-  .i,!' piares.  But  nobody  has  two  ways,  namely,  either  by  a  m.  -|  pendent  on  the  tariff  poliey  of  the 

^  advocating  the  1m-  d  iring  an  inia.ion  o.  th  i  nited  .  tat  .  >  slightest  idea  what  electricity  chanical  process  of  grinding  or  by  I  present  Government  at  Ottawa  and  if; 

I  a  hostile  power  it  would  undoubtedly  provoke  an  in-  really  Is.  The  legislation  which  chemiral  process  involving  the  irse  pir.  Mackenzie  King  wents.  at  any  j 


mediate  rarrying  out  of  the  project  as  an  international 


discriminate  massacre  of  the  ri\-lHan  population 


Ideals  with  its  export  calls  it  a  fluid;  pf  chemical  reagent.®.  The  meehani-Mirne,  fo  shut  down  all  tvoollen  far- j 


undertaking  without  any  special  consideration  of  its  ^  further  Interesting  consequence  of  the  iTiirago  P”*  process  has  not  been  greatly  do  is  fo  lower  the  woollen  and  worst- 

present  desirability  for  Canada.  The  fact  that  a  rcso- '  .  .  ,  ...  *  1  P'^nce  between  electricity  and  any  changed  since  its  original  dscovc.ry  in  tbrirs  in  the  country  all  he  has  to 

lutlon  embod.ring  .so  cautious  an  attitude  went  through  , ®  f  .^-Hran  eitiln  i r.pntiiry.  'I i 

i*v  A  A  A  J  would  Certainly  be  unable  to  obtain  Am<“rican  citizen- , Presumably  Parliament,  beins  survives  by  reason  of  the  fact  tluu  ^^nt.  and  the  industry  here  will  be 

e  oonxen  on  w  ou  rou  e  seems  o  a  or  ^  pblp.  That,  however,  Is  a  private  matter  for  the  1  in  some  matters  at  least  a  sovereign  where  power  i.®  available  in  large  dead, 

elusive  evidence  that  the  West,  which  certainly  'ieter- |  States,  about  whlrh  we  need  not  concern  our-:  power,  ran  make  a  thing  a  Guid  quantities,  as  in  c.mada.  It  is  by  far  - -  1 


present  desirability  for  Canada.  The  fact  that  a  rcso- 

lutlon  embod.ring  so  cautious  an  attitude  went  through  ^ertainlv  be  unable  to  obtain  AmerK 

the  convention  without  trouble  seems  to  afford  con-  however,  Is  a  private  matter  for  the 

elusive  evidence  that  the  West,  which  certainly  deter- , 

mined  the  phraseology  of  most  of  the  convention’s  de-  ^  determine 

cisions.  is  not  profoundly  concerned  about  a  deep-  undeslra.ble  citizen. 

•water  channel  from  Fort  William  to  the  Gulf  of  St.  _ _ 

Lawrence. 

While  the  Liberal  Government  may  quite  possibly'  JuSt  JuStiCG 

have  been  coquetting  with  the  American  proposal  fit  is  THERE  can  surely  he  no  two  opinions  on 
reported  that  Minister  Phillips's  speech  at  Toronto  was  |  1  of  the  demand  made  on  the  dominion  j 
delivered  with  the  ronsent  of  the  Go®-prnment).  it  is  that  privately  owned  cornpanlcs  .selling 
hardly  likely  to  take  it  up  as  a  matter  of  party  policy  should  be  extended  the  .-..ame  t.ax  exemptions 
until  there  is  a  much  more  definite  demand  for  it  from  enjoyed  by  the  puhlie  owner.shlp  enterprises 
important  sections  of  the  Canadian  electorate.  The  private  corporations  are  asking  only  a  just 


whether  it  Is  a  fluid  or  not. 


tom  It  will  consider  as  an  undesirable  citizen.  I  while  we  are  getting  on  very 

_ _ J  nicely  in  the  utilization  of  cellulose 

I  •without  kno'wing  what  it  is,  there  is 
Just  Justice  I  '"Pty  little  doubt  that  w-e  could  get 

_  ,  ,  .J  I  along  better  If  we  did  know.  Ohvi- 

HERE  can  surely  he  no  two  opinions  on  the  justice  |  Individual  maniifacfurers  of 

of  the  demand  made  on  the  dominion  gos'ernment  j -„ii„inco  nr  of  Its  nrodiicts  (which 


the  cheapest  method  of  producing  .a 
pulp  suitable  for  paper  purpo.ses,  but 
cheapne.ss  is  almost  the  only  merit 


TECHNIf  AL  EDI  f'ATION.  j 

Calgary  Herald:  (Continued  fede- 


of  the  process  and  of  the  paper  re-  ral  grant.®  for  trehnioni  educatio.n  are '* 
suiting  from  it.  Experts  believe  urged).  The  great  bulk  of  the! 
th.at  with  a  better  understanding  of  money  that  h.as  been  spent  on  edu- 1 
the  true  nature  of  cellulose  this  pri-  cation  in  this  country  has  been  spent  [ 
mitive  grinding  process  can  he  so  f'f  academic  education.  The  value: 


emand  made  on  the  dominion  go®-ernment  j  'ilose  or  of  Its  products  (which  grinding  process  can  he  so  ‘7  ,  I’’’’  7’'!'^ 

,  .  ,  ,,,  ,  .  i  '  r  1  .  *  improved  as  to  give  a  much  larger  ut  fnis  is  recognized,  but  Canada  1.® 

ly  owned  companlc®  .selling  elerfneity ;  range  from  newsprint  paper  to  arti-  ^.,7^  country;  great  numbers  of 

rtended  the  .came  t.ax  exemptions  which  are  GHal  silk  lacquer  and  a  few  dozen  c.’neinieal  proee.®.®PS,  in  'H.s  citizens  are  just,  beginning  to 

he  public  owner.shlp  enterprises.  That  the,  rren  f  ftn  fa  s)  s  .  "  ‘  ?  '  which  the  wood  is  cooked  with  vari-  f'tid  their  feet  and  their  children 


very  much  money  on  the  task  of  .  ,  ,,  ,  - 

important  sections  of  the  Canadian  electorate.  The  private  corporations  are  asking  only  a  just  eoncossion  ,  cellulose  is,  If  h-  ffagents  lt  is  well  that 

dangerous  element  in  the  situation  lies  in  the  fart  th-at  ji®  1ndlr.ated  by  the  fact  that  the  Union  of  Municlpalitica  j  did  find  out.  he  would  not  he  able  IIT^^'dlstroIel'^whirh'^it  oiiriit  "1 
there  are  powerful  interests,  entirely  alien  to  Canada  Quebec  has  adopted  a  resolution  calling  on  Ottawa  to  keep  it  to  himself  *7^  enough  fo  Ip  p^ppp^.^.p 

and  entirely  unconrerned  about  the  national  future  of  treat  private  o'wnership  and  public  ownership  on  the  ,  7?.  7  lieved  that  the  degradation  of  celin- 

this  rountry.  which  will  find  it  well  worth  their  while  ^anae  basis,  j  dustr.v,  wBirh  at  pre.sent  embraces  7  1  -1' 

to  endeai'or  to  promote  a,  favor.®, hie  c anadian  opinion  ana-lysi.®  taxes,  which  enter  into  the  fost  1  practieally  all  of  the  manufacturers  7,  Ir”7**'^re  t  IhusIel'Mc* 

towards  the  project,  It  ,-ilI  now  he  the  duty  .and  ' of  production,  must  he  borne  largely  at  least  by  con- j  of  cellulose.  Is  in  a  different  posi-  ^Hhe  wold  ron7ull"ion  from  near- 
privllege  of  the  Conservative  party  to  counteract  this  |  Ihere  would  seem  to  be  no  rea-son.  therefore,  1  *  on.  f  ellulose  in  its  more  lytwo  cords  per  ton  to  Ic-s.s  than  .a, 

nrogaganda  with  all  the  enerev  at  their  eomm,and  in  i"ftl  consumers  of  eleetrieity  in  Quebec  .should  be  called  1 1  _ ,  .  r  cord  .and  a  half,  and  providing  <a 


oil®  reagents.  It  is  well  known  that  have  to  begin  work  early.  The  5‘oung  ‘ 
,a  considerable  amount  of  the  cellu-  people  ran  not  w.aif  for  the  fill! ; 


proeaganda  •with  all  the  energy  at  their  command,  in 
favor  of  the  sound  and  national  alternative  policy  out¬ 
lined  in  the  resolution— a  policy  of  the  retention  of  our 
national  control  of  that  lnva!ua,hlo  asset,  the  one  great 
natural  route  from  the  interior  of  the  continent  to  the 


why  consumers  of  electricity  in  Quebec  should  be  called  I'”'”'’ 

I  in  the  wood  of  certain  trees.  Can¬ 
on  to  pay  a^ehnrge  which  is  not  paid  by  consumers  of  „da  and  Rii.s.sia  between  them  po®. 
electricity  in  Ontario.  This  federal  tax  should  apply  to  '  sess  most  of  that  part  of  the  world'.', 
the  companies  suppiring  electricity  in  both  prm-inces,  I  P’teface  which  is  suited  for  the  grow- 


lieved  that  the  degradation  of  cellu¬ 
lose  In  the  "cook”  could  he  so  re¬ 
duced  as  to  Increase  the  pulp  yieiii 
from  .SO  to  fi5  per  cent.,  thus  rediic 
Ing  the  -wood  consumption  from  near¬ 
ly  two  cords  per  ton  to  ie-s,®  than  .a. 


j  benefits  of  an  academic  education. 
IThey  need  manual  training,  techni¬ 
cal  education,  to  equip  them  to  be  of, 
more  value  in  practirn!  pursuits  and, 
to  develop  large  earning  power.  *' 


ing  the  -wood  consumption  from  near-  .SAITE  FOR  THE  (iOOSE.  i 
.  .  -  J  ui  Cl  ivtwo  cords  per  ton  to  ie-s,®  than  .a,  '  I 

irm  IS  .at  present  ^und  ch^fly  providing  a  Saint  .lohn  Times-Glbhe;  (The  Am-; 

W07  of  certain  trees.  fan-  qiialitv  of  pulp.  «''‘<'^an  Government  will  ha  represent- j 

a  nn,  L,  Rd  at  the  I,eagiie  of  N.a.tions  confercn- 1 

Pro.1ect.®  for  a  more  efficient  util,  r.e  on  tr.adc  rr.strirtions).  The  Untied 
ization  of  pulp  wood  become  more  Stales  employs  rmhargoas  .and  tariff.®  j 


or  it  should  not  apply  to  .any  of  them,  fn  addition  to  '  7^  species  of  trees;  and  urgent  with  every  .succeeding  .vear.  Uvhoie.sale.  ‘  But  the  United  Slates 


naiurai  roue  irom  me  interior  or  trie  eontinent  to  'be  j,,  1  *  ■  .  i  Ganada  is  at  present  doing,  and  is  f'onsiimption  increase.®  so  rapidly  iieaitiiv  dislike®  others  doinc 

great  ship  lanes  of  the  northern  Atlantic,  until  such  ^  Lac  or  in  ncrea^ing  he  cost  of  electricity  lOiRj^ply  for  some  time  to  do.  a  great  that  raw  material  i.®  constantly  being  .salnie.  When  f'anadian  nrov 


time  as  the  rountry  is  prepared  to  improve  and  de-;'^'’  consumer,  a  tax  which  discriminates  between  prl- ,  rjoai  rnore  business  than  Russia  in  drawn  from  remoter  .and  less  ac-  restrict  or  set  imposts  on  piiipwooil  I 
velop  it  "as  an  all-ranadian  proiec.t"  i  '"^Le  enterprise  in  one  province  and  public  ownership  ’  the  utilization  of  them.  The  f'ana-  re.ssihle  soiirees.  with  an  inevitable  q,.  i„mber  exports  their  behavior  is 

_ _ _  _  in  an  adlaccnt  province  must  prm-e  a  factor  in  competi- ;  bian  pulp  and  paper  industry  and  the  increase  in  its  cost.  If  this  4n-  most  tinncigbboriv  in  United  .State's 

■  five  industrial  development,.  There  Is  no  reason  whv  together  have  there-  crease  were  to  go  7  long  enough,  eye..®.  The  United  State.®  joins  in  the 

Fnrtiet  P/aliov  in  r»«tcn*J/-k  !  u  v- _ i/-  j  •  .ivi  -  j  ‘  I  ^^re  a  very  pronounced  interest -in  various  other  vegetable  product.,  deliberations  of  the  I>eagup  of  Na- 

rOr  St  Policy  in  Untario  ;  Quebec  .®hou.d  h.  penaltzed  in  this  way  to  the  advantage  I  enlargement  ot  knowledge  about  containing  cellulose  would  ho  tions  when  it  suits  Washington  not 

MERRILL  Denison  has  an  article  in  the  current  '  Ontario  because  the  people  have  different  view.®  as  i  cellulose.  brought  into  the  market.  Scienti.sts  otherwise. 

issue  of  "Forest  and  Outdoors",  deseriptive  of  the  7'’  Pr^rincial  resources  may  be  develo^led  to  | - - - - - - 

recently  adopted  policy  of  the  Ontario  Government  for  |  advantage.  j  -  "  m  ! 

the  administration  of  the  forest  areas  of  the  province,'  “  ~  y  •  •£  ^1%  ^ .4.  4.  ! 

from  whlrh  we  gather  Oiat  much  has  been  done  ini  CouponS  ATtStClQ  C^TOt*t^S  O/  T lt0  ' 

Ontario  •which  deserves  the  closest  study,  and  probably  increase  the  clutter  of  commLssions  some  one  I  '  | 

in  a  good  many  respects  a  judicious  imiiation,  by  the  jjow  proposes  to  ha®-e  an  international  bodv  to  pass  on !  „  j.  v  »  i  .u  i.:  r'  w  v,  ♦  k  r,..n  ♦  j  i 

Province  of  Quebec.  Mr.  Denison  is  about  equallv  rhannel  swims  Where  would  this  commKsmn  ®it  or  L  ^^rhips  never  before  in  the  his-  C onipany  are  by  no  means  held  to  he  ernment-own^  concern,  which  dors 

.  '  cnannei  swims,  vinere  wouia  tnis  commic-s.on  sit— 01  1  tory  of  Canada  were  there  to  he  I  certain.  l,pc;inse  there  are  different  not  seem  to  be  a  proper  situation  to  1 

•well  known  in  three  different  ca.QacItie.®,  a.®  a  story,  swim?  ,  found  so  many  buyers  for  |  • 'anadian  ^  groups  which  like  the  confinue,  but  it  is  one  that  the  C.P.  i 

writer  and  dramatist  of  the  f'anadian  wilds,  as  an  H-  *  >(■  >(■  j  3r,4NT  .any  new  issue  it  is  possi-  ’  Eddy  situation  very  much  and  many  B-  has  dealt  -with  extremely  well,  | 

economist,  and  a.®  one  of  the  leading  hotel  and  cam,)  f  •a'  Reaitv  ha®  lust  relehratpd  hi®  fiftieth  hirfhH-,v  hie  to  pick  up.  This  ap-lof  the  hanking  interests  would  like  .  and  in  the  meantime  has  seen  its! 


in  an  adjacent  province  must  prm-e  a  factor  in  competi- ;  bian  pulp  and  paper  industry  and  the  incre,ase  in  its  cost.  If  this  4n- 

tive  indu.®trial  development.  There  Is  no  reason  whv  7"  J,"""  ''T.m' 

I  u  1  V  '  ^bre  a  very  pronounced  interest  'in  various  other  vegetable  product.. 


mo.st  iinncigbboriy  in  United  .States 
eye..®.  The  linifed  .State.®  joins  in  the 
deliberations  of  the  I>eagup  of  Na- 


j  Quebec  .®hou!d  he  penaltzed  in  this  way  to  the  advantage  !  enlargement  ot  knowledge  about  containing  cellulose  would  be  tions  when  it  suits  Washington,  not 


brought  into  the  market. 
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Vigilance 
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interests, 

411  Stocks  All  Markets 


Coc]»ast,lIai| 

d  CO»,  Limitett. 

iMVSSTMEurr  nAMKcns 

TORONTO 

Pomtnion 


RlTCfffiNrn 


LOhTDON 

lUct^ 


J.  STRATHEARN  hay 
litmber  Toronto  Stock  Exciongt 


Kelly  Dry 

Ginger  Ale  Ginger  Beer 


KpIIv  Dry-riire-.Tiilrp  r^r- 
poratlnn  owns  tho  oxclu.sive 
world  right.®  rovering  llio 
Matzka  I’rorr.as  for  prr.®rrv- 
ing  without  thr  u.„r  of  prr- 
.“orvati  vr.«,  fruit.®,  \igotn- 
hle.s  and  all  kind.®  of  drink 
produet.s.  Under  Ihi.®  pro- 
re.ss  thr  natural  nunlilir.®  of 
the  fresh  fruit  are  rrtained. 

Write  for  circular  dcscribinst 
the  "Class  A"  .Sinck  nt  this 
Com  party 


EKtnblislipil  into 

Credit-Canada  Limitee 

INVE.STMEST  B.\SKER.S 
120  St.  Janies  St.,  .ilontrenl 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Hrnd  Office  nfi«l  WofIan: 
221  WKLLIXGTOX  sTni:i:T 


Pruned  OffircN: 
Vonfrral  -|R9  St.  JameiSt 
Toronto— 1601  Royal  Bank 
B\d^. 


FIVE' YEAR  BONDS 

Fivf'  years  is  tbf'  ti.'Jiinl  term 
e*f  a  mortfrape  “Gnnndri 
manent”  I'nnpnn  I’onHs  are  i.^s- 
Sijeii  fnr  tlie  same  pei'inr}.  bear¬ 
ing:  interest  nt 

FIVE  PER  CENT. 

prr  annum,  payable  half  yearly. 

Investors  in  these  Hond.^  re - 
reiA-e  thejv  interest  the  day  It  i.^ 
due.  Those  who.  lo  obtain  a 
slightly  hipher  rate,  lend  on 
mortcap’e  serurity  not  onlv  oan 
not  be  sure  of  prompt  pavmen* 
of  lntere.«;t.  hut  bave  to  ‘-e^  that 
buildinir.'J  are  kept  inGinrtl. 
taxes  paid  and  attend  to  manv 
other  details  the  onii.«sion  of 
Avhirh  mipht  jeopardize  their  in- 
vr.ctment. 

Please  let  US  .cend  you  full 
partieulars  of  ‘T'annda  T’crmnn 
ent”  Hond.s  whirh  are  rerogrniz 
ed  hlph  prade  seeuritv  nu'l  a 
lepal  investment  for  T*u.':t 
Funds. 

Canada  Permanent 
Mortgage  Corporation 

Toronfo  .Strprf,  TOno\TO 

Kstablislied  . 


Inside  Stories  of  the  Street 

Perhaps  never  before  In  the  his- .  Company  .are  by  no  means  held  to  he  i  ernment-owned  concern,  -which  dors' 
lory  of  Canada  were  there  to  he  I  certain.  l,ec;inse  there  are  different  not  seem  to  be  a  proper  situation  to  I 


writer  and  dramatist  of  the  Uanadian  wilds,  as  an 
economist,  and  a.®  one  of  the  leading  hotel  and  camp 


found  so  many  buyers  for  i  • 'anadian  groups 


like  the  continue,  but  it  is  one  that  the  C.P.  i 


economist,  and  a.®  one  of  the  leading  hotel  and  camp  f  W  B&aitv  has  lust  celebrated  hi®  fiftieth  hirthriav  *  '  xc-iir)  me  lo  rick  up.  mis  ap-jiu  uiu  nauKiug  mieresis  wmuii  riKH|.iuu  Ill  inn  meaniime  na.s  seen  It 

owners  in  the  Laurentlan  district;  and  even  if  his  Few  men  have  been  able' to  perform  such  valuable'  /f.  ’"77 1'*'’  'T  'i  th'®  business  grow  by  leaps  and  hound 

,  I  rF:w  incu  ud\c  duiP  lu  pprtorm  suen  \ a.iuapio  i  have  grown  up  with  tho  country;  much  as  they  aro  also  in  |  m  every  part  of  tho  country. 

article  did  not  appear  in  tire  organ  of  the  (  anadian  j  public  sendee  before  passing  the  half  century  mark  as  i  country,  with  the  rc.sult  that  not  sj-mp.athy  with  the  many  wonderful  |  American  visitors  to  Canada  ar; 


Forestry  Association,  it  would  be  entitled  to  a  higlijthe  youthful  president  of  the  Canadian  Pacific. 


degree  of  respect  and  attention,  ti.  tf.  )/.  >(.  |  United  States,  but  in  the  past  few  j  ing  out. 

The  new  Ontario  legislation  gives  very  sweeping  The  reduction  in  Canada's  debt  would  be  more  im- 1  ha,v7  been^fomed,^alTof'^whoni”arp  ! 
powers  to  the  Minister  of  Lands  and  Forests.  He  pressive  if  it  were  due  to  a  reduction  in  expenditures  right  In  the  market  and  are  keen  to  r« 

may  set  aside  townships  as  forest  reserves;  take  town-  rather  than  to  a  large  increase  In  revenue.®— in  other  Fet  control  of  any  Canadian  under¬ 
ships  out  of  municipalities  and  clo.se  them  to  future  wordl  increased  taxes  paid  largely  by  the  consumer.  Caking  which  has  an  c.stablished  rcc- 
settlement:  move  setUers  from  land.®  found  unsuiUibha  v  if  »  *  °o'^ha1-e"'l[s"‘cSltal‘^rivamped^“a^^  “a 

for  betterment.  It  will  be  pos.slble.  and  It  is  ap.  The  Maritime  fishermen  who  are  complaining  about  time  when  flotations  are  so  popular 
patently  planned,  under  this  legislation  fo  transplant  conditions  and  are  calling  upon  the  government  for  aid  prcsonit. 

the  unfortunate  agriculturists  who  (or  who.®e  ancestors)  might  well  take  a  leaf  from  the  book  of  the  IVestern  As  much  as  possible,  there  is  a, 
many  years  ago  settled  in  parts  of  the  I.aurentlan  Grain  Growers  who  have  gone  far  in  solving  their  econ-  distinct  preference  to  have  control 


country,  with  the  result  that  not  [  s>-mpathy  with  the  many  wonderful  American  visitors  to  Canada  are 
only  are  there  many  buyers  in  the ,  things  International  Paper  is  carrr-  always  amazed  at  the  fact  that  a 


taking  which  has  an  c.st.ablished  rcc- 


coiintry  of  this  size  should  have  one  I 
of  the  most  sncce.ssful  and  best  op-'| 
crated  ra.tlways  and  steamship  com- 


McDoiiagli,  Somers  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Blclf 

TORONTO 

Canada 


iitf'n  inrmerj,  an  or  wiiuiii  cim*  i  <«|rj-i  •»  -Rr-iffY'  ftf  ra-M  liuiways  iinn  RTramSij 

in  expenditures  right  In  the  market  and  are  keen  to  P  J  panics  in  the  whole  world. 

.•enue.®-in  other  yt/ontrol  of  any  Canadian  under-;  ing  the  course  of  the  ,  - . 


■  -  •  - - -  -  _  1  RIGHT  ON  week  reaohed  the  half  .  ..  •. . •,■  ‘•  “■ 

ord  of  earnings  and  is  in  a  position  jqr  ceniurv  mark  and  at  P^c-sent  market  follow  their 


The  keenness  with  which  traders 


41  u  n  i  *r  '  “  '  e  i  tho  same  time  had  an 

time  when  flotations  are  so  Popular;^  ^ 

as  at  the  presond.  look  over  the  C.'.P.R.  situation. 

As  much  as  possible,  there  is  a.  Among  his  confreres  Mr.  Beatty 
distinct  preference  to  have  control  has  the  reputation  of  being  right  o.a 


the  same  time  had  an  pnrii  '  ’7 ’’’P'l 

iportunity  to  pause  a  while  and  v  \i»t\7'P«iiiii' i’"*  7'''’' ,  '"'■f'ttated 
ok  over  the  C.'.P.R.  situation.  '  'KTNLRSHII  by  two  traders  who 

*  .  .  n  .  ■vvilh  ii  promi- 

Among  his  confreres  Mr.  Be.atty  n^n,  g,ock  exchange  house  whoenr- 
is  the  reputation  of  hemg  right  o;:  j-y  their  own  bottle  ot  ink  to  make 


Plateau  which  are  now  known  to  be  fit  for  nothing  omlc  problem.®  by  developing  their  own  marketing  7 *^*'"7*"  '?  L'anana.  j  the  job  all  the  time  and  .since  asstim-  the  tape  print  clearly.  It  is  quite  a 


but  permanent  forestry,  and  place  them  on  true  agri-  facilities  and  improving  their  methods  of  production.  is  brinr*mad7  JerJ"  wricom^J  K"vei'’hln,T7eS*^^^  mpn7°7  nt'"'''’  ^77 

cultural  land  In  the  Clay  Belt:  thus  solving  one  of  the  v  *  a-.  ¥  Someho.v.  or  other,  however,  there  |  let  a  moment  pass  without  .seeing  ^rVillv  un-^-r7 

most  distressing  social  problems  of  rural  Ontario,  for  Having  found  that  the  A'nited  Farmers  of  Ontario  *«  feeling  that  Canada  has  made  what  he  coiiid  do  for  the  big  corpu-  repUce  the  boUle7lis  p7tn7 
these  settlers  have  degenerated  under  economic  pres-  failed  in  politics,  E.  C.  Drury,  one  time  leader  and  f?  *^7^  strides  in  different  77"  ’“‘•^'on.  who  by  the  way  went  50-50  on  the 

sure  Into  a  cultural  state  which  is  distinctly  sub-  premier  of  Ontario,  is  showing  the  courage  to  face  the  nvrinr  indn77p®7hmild*^he  kent7pre*^  some  of  hi.®  friends  point  out,  ijurchase  of  the  ink.  on  a  recent  oc- 

Wo  L'iSonnt.T  ‘i,‘;  „S"« 

But  even  the  new  Ontario  legislation  dots  not  seem  U.F.O.  Into  politics;  he  was  not  even  a  candidate  in  the  Amorican  hands-  C'.P.R.  was  in  the  chine  he  laid  his  hand  on  hlsshould- 

to  go  quite  as  far  as  it  might — though  doubtless  when  soocossful  election  campaign.  The  people  of  Ontario  This  is  a  situation  which  is  likely  stronge.®!,  and  mo.st  prosperous  con-  cr.  He  objected  because  he  clalnted 

its  success  has  been  definitely  proved  it  will  bt  carried  elected  the  Farmer  government  and  Drury  proved  that  f®  develop  again,  if  Hon.  R.  B.  Ben-  ditlon  of  any  time  in  its  entire  hi.®-  the  other  man  had  ink.on  his  hands. 

,„u„r.  "T..,  .h,  ,ore..  ,4.„y  u»  n, was .h.  b« av.„,b,4 u, baad  it.  w,.b  a f,w  V Bddy “0^^"  IS  .b;''r.b-o;?d''b%x“d roVi'kiLT.';': 


What  the  forest  really  needs  is  that  its  ho  was  the  best  available  man  to  head  it.  With  a  few 


enUre  area  should  be  subjected  to  the  control,  not  of  more  men  like  Drury  the  U.F.O.  political  venture  might  ^arly  reports  that  the  sale  Is  likely  ing  to  the  fact  that  the  main  compe-  tie  he  should  take  50%  of  the  consc- 
a  whole  series  of  governmental  authorities  of  different  have  ended  Qess  disoMrously.  to  go  to  the  International  Paper  tition  in  Canada  comes  from  a  Gov-  quences. 


EXECUXORSv"’ 

Xl  ■  -ANb’-  ■■ 
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Metropolitan  Corporation  of 
Canada,  Limited 


HINTS  TO  INVESTORS 


First  Mortgage 
6%  Bonds 

Due  1947 
Price; 

99  and  interest 
to  yield  over 
6% 

Full  particulars 
on  request 


Interest  and  sinking  fund  payments 
assured  by  long  term  leases  suffi¬ 
cient  to  provide  net  revenue  in 
excess  of  three  times  bond  interest 
requirements. 

Principal  protected  by  property 
valued  at  more  than  60%  in  excess 
of  total  outstanding  bond  issue. 

We  recommend  these  bonds  as  a 
sound  and  secure  investment. 


I  Con.  Industrial  Alcohol.  ■  winding  up  of  Domini.ui  steel  i,r  Quebec  Power — Shawiniean. 

/»  the  israr  1925  /  lou, tIU  50  .s/ia-es  '  '  /  an,  ra„,ictrraMu  intrrestrd  in  Sha- 

^’anaclian  Indust.iul  .4/roho;  a,. cra«..-  Hie --o  has  been  trim„nn  W.  and  P..  Intt  which  I  do 

16  2-3.  Last  Jnnuarv  /  received  ten  a  very  notable  improvemen,  ,n  <lemand  understand,  as  Tuts  not 

shares  bonus  which  makes  a  total  of  fo:  both  steel  .ind  toal  from  Nova  a„arc  that  the  ShauHnigan  had  «nw 
60  shares.  operation.s  of  the  various  interest  in  the  Quebec  Pou^  Co 

I  have  received  Warrant  to  sub-  oon.stltuent  rompan.es  shot,  d  show  a  Prrhaps  in  one  of  your  is.sues  you 
scribe  for  0%  debenture  stock  for  60  .mprovemen  dur.ns  the  2"’“ 

shares  at  4.50  o  share.  I  am  buying  "“t'W  '>r  md.ned  Quebec 

60  shares  of  the  6%  debenture  stock.  T  .should  mention  that  I  find  your 

but  I  was  vy>nderino  what  effect  the  this  stork  .n  the  hope  of  .some  ^ 


winding  up  of  Poinini.m  Steel  i,e  Quebec  Power — Shawiniffan. 
averted  and  Mi-ltlsh  Kmpire  steel  Cor-  ,  „ 

I>oration  kejit  Intart.  The.-o  has  been  uininnn  w  n  Sha- 

a  very  notable  improvement  in  <leinand  .  •,  '  ’  j  which  /  do 

tor  lx.th  .steel  and  coal  from  Nova  awaT  L  T^'l^l!''':,  ?  ' 

Scotia,  and  operations  of  the  various  interest  i.i  /»,  >  V.  ”*1  " 

ron.stltuent  companies  should  show  a  perhans  in  ««  t 

verv  «onnd  imnrovement  dorine.  the  2"’"^  VOU 


HANSON  BROS. 

Founded  1883 

Intestment  Securities 

Bay  Btawat,  Twrwita 

Tel.  Adelaide  5819 

MaatMal  Ottawa 


but  I  was  wonderino  what  effect  the  vj  »  . 

debenture  .stock  will  have  on  the  com.-  tnea.sure  of  appreciat.o 
r«o«  stock,  of  C.  J.  A.f  and  if  the.  diiH-  Improved  operation 
dend  will  remain  at  $1.28  per  share.  '  ¥  V 

Would  you  advise  holding  the  60  Commercial  Transportation 
shares  of  C.  I.  A.  or  selling  about  20  RIJ 

shares  cu'  ound  40  points  to  buy  the  de- .  DlOg. 

bi'ntures  and  pos.sihli/  five  shares  of]  Kindly  give  sne  yoi 


rnea-sure  of  appreciation  hy  virtue  of  Canadian  holdings.-"Co  Dub- 

the  Improved  operations. 


About  two  or  three  years  agio  con¬ 
trol  of  the  Quebec  Power  Company 
passed  into  the  harnd-s  of  Shawlnig:an 
Water  and  Power,  .since  which  time 


hcntures  and  possibly  five  shares  of  Kindly  give  sne  your  opinion  re-  operations  of  the  company  have  shown 
Hhawinigan  Water  &  Power  common  yarding  Commercial  and  Transporta-  an  oiit.standing:  measure  of  expan.slon. 
around  88  ? — “IScantown".  tion  Building  7%  bonds  advertised  by  in  view  of  the  great  industrial  prog- 

You  show  a  very  substantial  profit  fr,  ‘''’‘""S""  Toronto  reas  in  the  city  of  Quebec  and  vicinity 

on  your  holdings  of  Indiustrlal  Alcohol,  't  ^''/f  .for  a  small  prospects  for  still  further  progreas  in 

but  we  would  hesitate  to  advdse  you  to  Z  PcZ'"  I  Tu  /  for  the 

relinquish  them  at  this  .stage*  The  ZntZT^-T  T  r" 

company  has  enjoyed  a  very  favorable  ^orp  .  .....  Naturally,  in  view  of  the  fact  that 


A8be8tos  Preferred 


year,  and  it  is  understood  that  the  re¬ 
port  which  will  lx;  issued  to  the  share- 


The  Commerce  and  Transportation  .“ihawinlgan  own.s  a  majority  Interest 
Building  ’!%  securities  offered  through  2n  the  stock  of  Quebec  Power,  it  de- 
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and 
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Phone:  Elgin  2341-2342-2343 


G.  C.  Williams  &  Co. 

McKinnon  Building 
TORONTO 


K.  H.  Kompfe  &  Co. 


Investments 


Would  you  be  kind  enough  to  for-  holders  in  the  near  future  will  revfral  Tl.  A.  Stimson  and  Co.  arc  not  bonds  f  '  ^  a  certain  income  from  dividends 

ward  us  a  report  on  the  .\sbestos  Cor-  a  sound  degree  of  expansion  both  in  2)Ut  preferred  stock.  on  Quebec  Power  stock,  and  wili 

poration  of  Canada  ?  VVe  would  like  earnings  and  balance  sheet  position.  The  corner  in  which  this  company  .enefit  consequently  from  any  future 
to  know  what  you  think  of  the  pre-  The  McNeish  debentures  which  are  to  erect  the  building  is  very  well  ■ncrca.se  in  di.sbur.sements  by  the  sut>- 

ferred  slock  as  a  business  man’s  in-  being  offei-ed  to  Alcohol  shareholders  located  and  undoubtedly  valuable,  s  larv. 

ve.stment. — "Bank  ManayeP’.  would  seem  to  constitute  a  very  sound  Already  the  major  portion  of  the  *  •  *  • 

In  our  opinion  the  preferred  stock  business-man's  investment  with  favor-  building  has  been  contracted  for  under  Take  Portion  of  Profit8. 
of  A-sbestos  Corporation  constitutes  a  able  yield  to  the  holder,  but  we  hardly  term  lea-ses.  Eventually  It  is  the  Uaviny  great  faith  in  your  sound 

very  favorable  business-man’s  invest-  think  you  would  be  justified  in  selling  2he  principals  to  place  a  first  j  fake  tfie  liberty  of  dsking 

ment.  Since  the  recent  merger  of  ary  of  jmur  Alcohol  stock  to  purchase  mortg^e  ahead  of  this  preferred  stock  advice  on  the  followina  list 

asbestos  producers  the  corporation  has  these.  This  issue  of  debentures  w'ill  but  the  estimate  of  earnings  showrn,  securities  which  I  have  practically 

shown  continued  progress,  the  cur-  have  no  effect  at  all  upon  the  stock  which  estimate  has  been  exceeded  in  paid  for: 

rent  year,  especially,  having  .seen  both  of  Industrial  Alcohol,  as  these  deben-  actual  rental  figures  signed,  .show  that  j3  qqq  j„(  pQ^ppr  (Italian)  .a V2</„  1953 

sales  volume  and  market  price  of  As-  tunes  are  not  being  iasued  against  the  ^be  preferred  stock  should  easily  earn  j  oqo  ottaica  River . 195.8 

be.stos  register  sub.stantlal  gains.  Alcohol  Company,  but  against  tlie  Mo-  2ts  dividend  when  the  building  is  in  2,000  Bell  Telephone . 5%'  19i>.'> 

It  Is  anticipated  that  in  the  report  Neish  Distilleries,  and  are  merely  operation.  j.OOO  JI.  Smith . 7%  1941 


As  a  subscriber  to  your  paper  I 


of  the  corporation  for  the  current  1  guaranteed  by  the  former  corporation.  The  securities  of  Canada  Permanent 
year  a  sound  margin  of  earnings  will  !  We  would  also  recommend  that  you  Mortgage  .  Corporation  constitute  a 
be  sliown  availaUIe  for  the  common  1  continue  to  hold  your  Shawiiiigan,  as  bigh  grade  invc.stment  .stock. 

.stock  after  payment  of  preferred  divi-  1  in  the  light  of  pro.spects  for  continued  tf  ¥  ¥ 

fiends  .and  there,  is  every  indication  '  strong  markets  this  issue  should  .show  CosmOS  Mills  Common 

that  sonie  dividend  action  on  the  junior  I  some  further  mca.sure  of  appreciation  »  .x  .  ", 

issue  is  a  comparatively  early  even-  before  the  end  of  this  year.  «  subscriber  to  your  paper  1 

:j.  V  ¥  ¥  would  be  very  glad  if  you  would  give 

The  yield  on  the  preferred  stock  at  Switch  From  Victory  Bonds  '  TLTc7mis  7omm::  StZTl 
current  levels  is  an  attractive  one  the  ram  thinking  of  making  some  ^ 

balance  sheet  of  the  shows  I  investments  and  ivould 

a  very  sound  equity  behind  the  stock,  .  comments  and  criti-  opinion  the  common  stork  of 

while  tliero  seems  little  reason  to  fear  |  Cosmos  Imperial  Mills  con.stitutes  one 

any  interruption  in  dividends  under  i  /<«  of  the  best  long  term  .speculative  liold.s 

an^hlne  like  normal  condiUons.  j  nrcfhcrZZ^La  on  the  market  today. 

*  V  “ho'ff  $4,000  arc  theji^%  ^he  company  has  a  big  and  growing 

i»«i  ‘  turitiQ  1934  aiid  ^a,900  are  the  5%  wa-  »  *  ^ 

Switch  Inadvisable  ;  1943.  7  fed  that  /  should  take  market  for  am' 


1.000  ottaica  River . 6>,4^  1953 

2,000  Bell  Telephone. . 5'/r  1955 

1,000  11.  Smith . 7%  1941 

3,000  Mont.  Tramways ...  .o'/c  1955 

Shares 

125  Bradlian  at .  133 

.'0  I.aurenlide .  . . .  MO 

100  Imperial  Oil .  43  ! 


'.'mi'.  ■  1  dVM 


Commonwealth  of 
Australia 

External  5%  Gold  Bonds 

Due  September  1, 1957 

Principal  and  semi-annual  interest  (March  1  and  September  1 ) 
Payable  in  United  States  Gold  Coin  in  New  York  without 
deduction  for  any  Australian  taxes  present  or  future.  Coupon 
bonds  in  denomination  of  $1,000. 

Not  redeemable  before  September  1, 1947. 

The  Commonwealth  of  Australia  is  an  integral  part 
of  the  British  Empire  and  comparable  in  importance 
with  the  Dominion  of  Canada.  The  proceeds  of  this 
Loan  will  be  used  for  developmental  and  productive 
public  works  and  for  refunding  purposes. 

The  Commonwealth  budget  is  well  balanced,  ordinary 
revenues  for  the  fiscal  year  ended  June  30,  1927, 
showed  a  surplus  over  ordinary  expenditures,  which 
included  $16,110,188  applied  from  revenue  to  the 
redemption  of  debt. 

A  circular  giving  full  particulars  will  be 
forwarded  upon  request. 

Prica  98  and  interest,  to  yield  5.125% 

(Subject  to  prior  sale  and  change  in  price). 

The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 


a  very  sound  equity  behind  the  .stock, 
while  tliero  seems  little  reason  to  fear 
any  Interruption  in  dividends  under 
anything  like  normal  condiUons. 

¥  ¥  ¥  <• 

Switch  Inadvisable 


would  be.  very  glad  if  you  would  give 
what  information  you  have  in  regird 
to  Cosmos  Mills,  Common  Stork.  — 
“D.  L.  M.” 

In  bur  opinion  the  common  stork  of 
Cosmos  Imperial  Mills  con.stitutes  one 
of  the  best  lo'ng  term  .speculative  holds 
on  the  market  todaj’. 

The  company  has  a  big  and  growing 
market  for  Its  product-s,  and  earnings 


330  Bay  St. 
TORONTO 
Adelaide  3331 


Dom.  Savings 
Bldg. 
LONDON 
Telephone  8077 


Rflibcrtsfiiineron 

aCOKPANy.LTP. 

Omiemment  and 
ffunicipal  Bonds 
^  Ltstedr*  Stocks 

Northern  Ontario  Bldd 

Aa34ae-7'8  Toronto 


Amongst  my  holdings  I  have: —  'advantage  of  the  incremse  on  tlwse 

100  sluires  International  yickel  pur-  \  bonds,  and  if  possible  obtain  first  class  xl  _^tbst  the  nnm^e 

chased  at  69  1-8  otened  outright.  j  bonds  tvith  as  high,  or  a  little  higher  bouid  ai^t.- 

2-0  shares  C.F.R.  common  at  15-0  and\i„tercst  rate.  The.  bonds  J  had  in  “fV  „n  ,i  i 

owned  outright.  I  „,ind  are  as  foUows:  ‘bvidond.s.  thu.- 

25  shares  Imperial  Bank  at  206  and  \  Masscv-lfeurris . 5%  1947  seems  b^Iy  that  common  s  .lu  - 

owned  outright.  Ctrcal  Trsvmicays  ..  ..5%  1941  ^  7 

25  shares  W.  Canada  Flour  «t  100  c'an.  Steamships . Oo  1941  ^fore  receiving  an>  considoration 

and  orwned  outright.  |  Con.  Wafer  Po«.'er  and  r""'"- 

$3,000  Braslil  bonds  at  92.  ,  Paper . 51^%  1947  ail  M  •  U  n  i. 

I  u-ould  very  much  value  Vour'  jjQvris  Abattoirs . 6%  1941  McNeiSh  Debentures. 

opinion  of  same.  I  Cbtnmonuwalth  of  Austra-  IV'iH  you  please  favor  me  with  you, 

I  might  .say  that  having  a  profit  of  I  pn . 3%  1937  opinion  on  the  debentures  being  issue, 

some.  $1,000  in  Imperial  -  Bank  I  am  j  ^jboirfa  Pac.  Grain . 5'^r  1946  by  the  Canadian  Industrial  Alcoho, 

considering  disposing  of  same  and  in- j  Fraser  Companies,  .  ..  ..5%  1950  Company,  for  the  purpose  of  iaking 

vesting  whole  amount  in  Canada  Gen-  (jaAlneau  Power . 5%  1956  over  the  McNeish  Distilleries  in  Scot- 


derstood  however  that  the  man.age-  - 

ment  plan  to  build  nP  I’-Q'nd  asset;  j  SI 0,000.- 

before  taking  action  on  dividcnd.«.  thu.--  ..  y  '  ■' 

it  seems  likely  that  common  .share-  ' 

holders  will  have  a  fairly  long  wait  5  our  li.sf  of  holdings  which  you  suli- 
yet  before  receiving  any  con.sidoration  p'  terj  well  lialanced  one.  li 


.'0  .Mcohol .  343.^ 

75  Alcohol .  "I  1 

50  British  Am.  Oil .  333’^  I 

100  Nickel .  68  j 

10  Montreal  Power .  St  | 

12  Shawinigan .  S5  j 

10  P.  Lyall .  100 

100  Cuban  Am.  Sugar .  27  ij 

25  Nat.  Cash  Reg .  50  ' 

2  Partieipaiinn  IVaitc-Montgomery 
8.00  each.  j 

5  Power  Carp,  of  Canada.  Bonus. 

5  Can.  VtUitics,  Bonus.  1 

5  Can.  Bakeries.  ! 

I  carry  life  insurance  for  SI 0,000. —  | 

X  Y. 

Your  Ii.sf  of  holdings  which  vou  suli- 


IC  King  Street  East 
lORONTO 


304  Blackburn  Building 
OTTAWA 


n  St.  Peter  Street 
OfEBEC 


Secured  on  Basic  Industries 


seems  to  us,  however,  that  you  arc 
raither  heavily  loaded  with  common 
stocks;  this,  in  view  of  the  fact  that 
the  market  after  a  long  p<;riod  of  sp"- 
"uiatlon  .appears  to  he  currently  at 
pretty  high  lcve!.=.  It  is  true  tliat 


1946  Uv  the  Canadian  Indu.strial  Itoiiia.  I  condition.s  still 


recommend 

UNITED  STATES  of  BRAZE 

6)''2%  External  Loan  of  1927 

To  mature  Oct.  IS,  1957 


Price:  92.50  and  interest 

To  yield  over  7.10%  to  maturity 


Circular  upon  request. 


WrilESTMENT  BON  DS 
ISO  St.  James  Stuct.  Momtuai 


STEPHEN  J.  LeHURAY 

Advocate,  Barrister  and 
Attorney 

BOB  Castle  Building,  1410  Stinley  Street 
MONTREAL. 

Cominissionrr  for  taking  AfHdavit.9 


CHURCH  &  Co. 

Unlisted 

Investment  Securities 

332  St.  James  St.  MAIn  8483 


considering  disposing  of  same  and  in-  praser  Companies..  ..  .  .tXb  1950  Company,  for  the  purpos,-  of  iaktng  prevailing  there  appear  to  lx-  no  in- 

vesting  wliole  atnount  in  Canada  Gen-  oatineau.  Power . 5%  1956  over  the  McNeish  Distilleries  in  Scot-  Mirations  of  any  rever.sal  in  the  gen¬ 
ic  raf  Trust  &  Investment  Co.  —  "Sub-  Would  you  consider  this  a  fair  list,  land.  I  am  a  small  shareholder  and  pj.gj  p^arket  trend,  and  most  of  your 

\scriber”.  would  you  .suggest  any  change  in  have  received  a  crcular  from  tlwm  common  stock  holdings  repre.sent  sec- 

The  list  of  holdings  which  you  .sub-  game.  From  what  /  can  ascertain,  which  giiwa  no  information  as  to  the  yrlties  of  sound  indtistrial  and  ptiblic 

mit  were  all  purchased  at  very  favor-  arc  all  at  par  or  below,  earnings  of  the  McNeish  Com-  ptimy  companies.  ThiLs,  it  seems 

aWc  levels,  and  our  advice  would  be  ,^,.p  enable  to  obtain  late  pany.  nor  does  it  state  whether  fht  position  vviJl  remain 

that  in  each  case  you  continue  to  hold  quotations  on  them  all.— "Bank  Man-  company  has  in  the  past  had  .sufficient  vomparatively  .safe  for  some  months, 
them.  nnev’  net  earnings  to  take  care  of  interest  tr.  i-.^  ..  r.„ 


We  otun 

Port  Alfred  Pulp  &.  Paper 
Corporation 

iM  Mortgage  Sinking  Fund  5l'i%  Bonds 
( Sene*  A  f 

■t  97  and  Interta:.  rieldiaa  over  $.70% 

-<51? 

Metropolitan  Corporation  of 
Canada  Limited 

Twenty  Year  6%  First  Mortgage  Sinking 
Fund  Bonds  (Senes  A) 
at  99  and  Interett,  to  yield  over  6sO$% 

Murray  Bay  Paper  Co.  Limited 

Twenty  Year  6)^%  Kirsi  Mortgage  Sinking 
Fund  Bond* 
at  loo  and  Intcresi,  yielJlat 


and  offer 

General  Steel  Wares  Limited 

1st  Mortgage  6%  Sinking  Fund  Bonds 
(Series  A)  due  1952 
at  99^2  and  Interest,  ncldinc  6.05% 

7%  Cumulative  Preferred  Stock 
at  100  and  accrued  dividend,  yteldina  ?% 

Massey  Harris  Co.  Limited 

Twenty  Year  5%  Sinkmi:  Fund  Flvhentures 
at  95  and  Intereau  rieldinc  5.35% 

Fraser  Companies  Limited 

Fibeen  Yeai  Dchroturr. 
at  99W  and  Intereat.  yieldina  ^55% 
with  warrants  to  buy  Conunoti  Stock 


inem.  aper*'.  rarntnfjs  lo  lafcc  uj  it  i  f  •>  would  .seem  to  I'^e  a  prudent  po- 

Despite  the  very  .soun>l  degree  of  appears  to  us  that  you  would  lie  requirement.'?  on  the  bond  issue.  however,  to  l>egin  liquidating 

enhancement  which  you  have  obtained  jp^tified  j,,  switching  out  of  your  Vic-  Any  information  you  can  gum  me  holdings,  particularly  a 

on  your  investment  in  Imperial  Rank  ^^J.y  into  a  li.st  of  high  grade  in  Hds  matter  will  be  greatly  appre-  pp^ion  of  tlio.se  which  .alreadv  show  ‘ 

we  would  advise  against  tlie  propo.scd  ptiiny  ^nd  indu-strial  bonds  ciated.—"C.  Vancouver".  ypp  .sulistantlail  profit,  .such  as  j 

switch  out  of  them.  .Ml  indications  vijiich  woulJ  enhance  your  average  The  debentures  of  McNeish  Di.stilie-  Brazilian  an<i  Imperial  Oil.  As  regards 
point  to  some  further  improvement  in  yj^j^  while  at  the  same  lime  entailing  ries,  which  are  bi'ing  offered  to  sliare-  dispo.sition  of  the  proweds,  we  would 

the  already  favorable  business  eoncii-  jp  ^^.py  sacrifice  in  protec-  holders  of  Canallan  Industrial  Alco-  recommend  their  investment  in  .sounJ 

tion.s  thmughout  the  Dominion.  ’2'hi.s  j  ^  result  of  the  purchase  of  the  industrial  and  pulilic  utility  preferred 

fact  should  be  further  reflected  in  the  i  connection  the  list  which  Scottish  distillery  bj’’  the  Canadian  stocks,  many  of  which  can  be  pur- 

:  market  for  the  .shares  of  C  anadian  ly^p  submit  appears  a  very  .sound  one,  company,  appear  to  cxin-stitutc  an  at-  chased  at  <airrent  level.s  to  yield  bc- 

I  chartered  banks,  which  ’n®2*4c*2*orLs  pj  j.g^Pj.jty  tractive  busine.ss-nian's  inve.stment.  tween  eJ^fr  and  I^c- 

j  are  bound  to  participate  sub.stantiallj  over  the  list,  while  at  the  .same  time  The  j'ield  on  the  i.ssue  is  a  favorable  ¥  ¥  ¥  ¥ 

in  the  general  prosperity.  ^  P  ^  ^  P^orage  return.  AVe  do  one.  The  interest  on  the  bonds  Is  Casualty  Insurance  i 

»  t  w\  '  where  we  could  make  any  ifuaranteed  by'  Canadian  Industrial  ^ 

ShAWUllgAn  Power  ^  suffg’estlon.'!  which  w’ould  improve  the  Alcohol,  whoso  cai  nings  are  such  that  ^  hdlfJiitt/  somr  ^nfrehants  C'/- 


Shawinigan  Power 


chased  at  <airrent  level.s  to  yield  be¬ 
tween  CJjfr  and  I^c- 

¥  ¥  ¥  ¥  ' 

Merchants  Casualty  Insurance  i 

I  am  holding  some  miTchants  Ca- 


I  hold  120  shares  of  Shawinigan  j  jiroposed  investment  .structure  to  any  any  interruption  of  interest  return  anally  Insurance  stork  ttvit  I  paid 
'ater  and  Paw'd-.  I  should  like  fo  |  great  exUuit.  appears  out  of  the  question,  although  $125.  a  sha.nc  for.  Is  there  a  market 


Water  and  Paw'd-.  I  should  like  to  |  great  exUuit. 
knoio  if  you  tcould  a-dvisc  taking  up  ;  ¥  ¥  ¥  ¥ 

the  new  stock  or  selling  viy  rights.  I  B.  E.  Steel — Alberta  Oils. 
\The  new  stock  at  $50  a  share  oiilj/ j  rrit;>  me  u„t,r  nnininn  a 


no  information  has  so  far  been  given  ■‘^n.c.  If  so.  what  is  the  present 
with  regard  to  the  financial  position  of  P’^'\  ,  P"" 


The  nevj  stock  at  $50  a  share  only]  pj,.g  me.  your  opinion  and  *he  McNeish  company  it  appears 

returns  the  investor  4  per  pro.spcrf.s  /or  British  Umpire  Steel  evident  that  the  .assets  behind  the  dc- 

if  a  shareholder  needs  the  income  |  pyff  shares  Should  I  take  my  bcntiircs  should  be  .substantial. 

not  attractive.— "Shareholder:’  \  loss  or  aim  ' better  times  ahead.  Your  ¥  ¥  ¥  ¥ 

If  you  are  m  a  position  to  take  up  op  Calgary  Oil  Fields  interest  Pref.  Stock  Investments 

the  new  .stoek  offered  you  by  Shawln-  meh.  having  shares  in  several  j  propose  to  buy  9  shares  of  pre- 

iga.n  Mater  and  Power  we  wou  <i  companies  there..  Are  shares  too  great  fevred  stock  as  foUoirs: 
strongly  recommend  that  you  do  so.  ^  g„,„^ic  yet.  Following  names  of  2  shares  Massey  Harris  7  p.c.  at  108. 
as  in  our  opinion  these  shares  at  $a0  . 1,3 

a  .share  constitute  a  lery  attractive  British  Petroleum.  Dal-  2  “  Canada  Paper .  99 

offering  ,.  .  .  ,  \housic,  Illinois.  Alberta,  Mid-West.  3  •'  Winnipeg  Electric . 

””  'Ilf  I  iV/oosc  Mountain.  Do  you  consider  Kindly  let  me  know  if  you  consider 


articles  on  Calgary  Oil  Fields  interest  Pref.  Stock  Investments 
me  very  meh.  having  shares  in  several  j  propose  to  buy  9  shares  of  prr- 
eompanies  there..  Are  shares  too  great  fevred  stock  as  follows: 
a  gamble  yet.  Following  names  of  2  shares  Massey  Harris  7  p.c.  at  108. 

stock  held.  2  "  Goodyear  Tires . 103 

A.  P.  Con.  British  Petroleum.  Dal-  2  “  Canada  Paper .  99 

housie,  Illinois.  Alberta,  Mid-West.  3  •*  Winnipeg  Electric . 


e  McNeish  company  it  appears  ivfarmatian  that  you 

idem  that  the  assets  behind  the  do-  regarding  the  above  shares. 

ntiircs  should  be  .snbslantiid.  T^ahine  Header  .  . .  , 

Thi.s  company  i)a.s«cd  its  <lividon<l 
n  #  cb.  I  f  ^  A  kast  voai*  and  sinco  then  the  f?tock 

Pref.  Stock  Investments  ,,p_,,  „ord  to  dispose  of  at  $30.! 
T  propose  to  hup  9  shares  of  pre~  since  new  manasrement  took  charj;o 
rred  .sfocA:  oa*  folloies:  recently  the  affairs  of  the  company 

sJuires  Massrp  Harris  7  p.c.  at  108.  ^I'e  rcporte<!  to  have  been  improved 
(rootlpear  Tires . 103  niaterially. 

Canada  Paper .  99  it  Ls  regarded  as  ros.sihle  that  after 

**  Winnipeg  hlectric . ^  reasonable  wait  dividends  may  be 


rent  dividend  return  the  yield  to  the  |  ^ 


investor  is  apparently  small;  at  the 
same  time,  however,  the  extremely 

cSm' w'^taJ"te'.n''«^rTTrr  Th.  four  pr.fcr„a  ..«ook»  wPlol,  .  »  *  -  »■ 

definite  promise  of  a  substantial  en.  P"n>ose  buyinp  eonslJIuic  in  our  Deforest  PhonO  Fam 

toncement  in  market  vaJue  for  these  companies  that  have  lease.,  here  n  elc^  e7c  ^ 

sha^s  over  a  period  of  years.  are  good.  Dalhoi.sie,  Illinois,  Alberta,  th^’invrertor  is  suht^tant^^  Deforest  Phono  Film  stork.  J  have 

Whan  figuring  on  the  average  re-  companies  aU  S  iic  °t  ^he  same  ti,.  e  IhcrTselms  anything  about  .t 

lurn  on  your  investments  Pnee  en-  ,.„n,ething  suKstantial  to  show  ^o  ^  very  litlle  danger  Will  you  please  let  me  know  tf  Hus  us 

hancement  must,  of  oour.se,  be  taken  investment  D.alhousie  .ilreadv  ...  .  ^  .V.l  ^  "t  the  prr.senl  time:  Do 


and  $2.35  ?  —  ‘‘A.F.’’ 


Kindly  let  me  knoto  if  you  roHsidcr  resumed.  On  the  .strength  of  this  in-  | 
all  of  these  high  class  stocks  or  if  you  formation,  it  may  be  advisable  to  hold  | 


In  view  of  the  success  attending  /. 


The  four  preferred  .stocks  which 


of  the  companies  that  have  lease.,  here  thi.s  type.  In  each  case  the  rc- 
are  good.  Dalhousie,  Illinois,  Alberta,  (yrn  to  the  inv'e.stor  is  substantial, 
Mclx'od  and  \  nlcan  companies  all  n-i.iif,  nt  the  same  time  there  .seems 


|/iai>e  any  other  suggestions.  —  "A.C.  your  stock,  considering  the  price  you 

paid. 

The  four  preferred  .stocks  which  ¥  •¥  ¥  ¥ 

you  purpose  buying  consUtutc  in  our  Deforest  Phono  Film 

opinion  very  attractive  inve.stments  tuu>  years  ago.  I  bought  some 

of  this  tyjw.  in  each  case  the  re-  yg,,,  J  have 

turn  to  the  mve.stor  is  suh.st.antlaJ,  anything  about  it  since. 

wliile  at  the  same  time  there  .seems 


Shawinigan  Water  & 

Power  Co. 

Forry  Year  4'  •.>%  Fijs?  Mort.  and  Coll. 

Trus?  Sinking  Fund  Bonds  (Series  A) 
mt  <4^  '  i  .ad  iDterrst,  to  yield  over  g.Tl'To 

Descriptive  circulars  will  be  sent  on  receipt  of  request 

Flood,  Barnes  &  Co. 

LIMITED 
jnvestfnev.t  Banker  s 

INSURANCE  EXCHANGE  BUILDING 
MONTREAL 


CoDSolidated  Sand  Co. 

Limited 

7^c  Cum.  First  Preferred  Stoek 

Consolidated  Pipe  Co. 

7%  Cura.  First  Preferred  Stock 

Prices  and  other  portieulars  on  applieaHon 

The  Equitable  Securities  Corporation 

./.I..  MC.SWEENE  Y.  President.  I  i  m  i  f  ed 

132  .St.  James  Street,  Montreal  M.\in  2614$^ 


[into  consideration.  At  the  .same  time  ,  _ _ ..41.......  l 

,  ,,  -  ,.  -m  lia.,  quantitj.  production.  The  others  I  fi,p  sociiritv 

the  policy  of  the  company  m  offering  .n„„  fr,«Trrl«  tv,i<  nh  I  ‘  sccurny. 


!  for  the  investment.  Dalhousie  already  I  dividend  returns  on 


I  valuable  rights  each  year  to  .share- 


are  pushing  .steadily  towards  thi.s  ob-  jf  w'ould  be  a  difficult  matter  for 


holders  mu."?!  be  considered,  as  in  this 


you  consider  that  it  will  ever  amount 
to  anyth', n g ? — ‘‘El cn ograp her." 

So  far  as  we  can  ascertain,  there  is 


us  to  choose  any  other  sccuritie.s  of  I  market  for  Deforest  Phono  Kilm 


SAFETY  19  your 
I  f  first  consideration, 
*  •  a  selection  of  well 
diversified  securities  of 
recoraized  investment 
Btabuity,  should  meet 
your  requirements  and 
at  the  same  time  provide 
a  liberal  income.  Ope 
portunities  for  the  selec¬ 
tion  of  sound  invest-^ 
ments  of  this  character 
are  afforded  by  our  cur¬ 
rent  offerings. 


WRITE  FOR  LIST. 

Midkid 

Securities 

JLglMlvTED 

Bonds  for  Investment 

KoyalBankChbrs.,  807  Lumsden  Bids., 
teadoa,  Ont.  Toronto,  OnU 


I  way  tile  annual  dividend  r.’turn  is  ac-  ‘^1.,  clas.s  which  would  be  more  suit-  Thi.s  i.s  treasury  .stock  which 

tually  Increased  by  the  value  of  thert®*^®  '<>ss  of  hritis  i  lunpiic  btcel  able  for  your  requirements  than  the  j^a.^  been  sold  by  an  inve.stment  firm 

1  rights  conferred  on  .shareholders  in  |  Preferred  The  '>H»natc  dost  ny  ones  siigge.sted  by  yourself,  and  we  for  some  years  now',  and,  up  to  date, 

the  offering  of  the  new  .stock  !  corporation  is  still  obscure,  but  would  consequently  recommend  their  shareholders  appear  to  have  received 

on. ring  or  ine  new  .  tocic.  ,  pureha.se.  veiw  little  information  with  regard  to 


Massey-Hanris  Common  | - - - - 

Please  give  me  your  opinion  of  • 

Massry-Harris  common  at  market]  a  WWT  •  w 

^  Woman  s  Investments 

O,  ; _ Conducted  By  .  Worn..  For  Won,,.. 

iiold  out  very  attractive  speculative  , 

I>o.ssibilitic.s.  The  recent  bond  i.ssue  I  When  i.s  a  speculation  not  a  specu-tw’enty-five  prodiifing  wells;  and. 
which  was  offered  by  the  company  I  lation?  Upon  reading  an  advertise- j  above  ail,  pajnng  regularly  two  per 
will  Improve  substantiaJly  the  balance  ment  of  a  Canadian  oil  prospecting  |  cent,  dividendis  per  month.  Presum- 


veiT  little  information  with  regard  to 
the  progrcs.s  of  the  company. 

If  a  shareholder,  you  are  doubtloss 
acquainted  with  the  experiment  on 
which  the  Deforest  Phono  EMlm  Co.  Is 
working,  but  it  would  seem  as  though 
there  are  very  little  pro.spects  of  pro¬ 
fitable  marketing  of  the  invention  un¬ 
less  very  substantial  improvements 
are  originated. 

It  seems  to  us  that  the  best  courtse 
for  you  to  take  i.s  to  hold  the  .‘jhare.s  1 


sheet  position,  and  undoubtedly  .should  j  company  I  was  first  Impressed  with  I  ably  not  a  speculation  of  course,  but  !" 


prove  of  ultimate  benefit  to  common  the  names  of  those  as.sociated  with  a  sure-thing  income  investment — 
shareholders.  it  and  then  l  noticed  that  attention  truth,  a  fake  and  a  sure  los-s. 

It  is  confidently  expected  that  a  di-  was  called  to  the  fact  that  shares  j  The  said  company  held  the  valu- 
vldend  will  be  forthcoming  on  the  were  offered  a.,  a  speculation  only,  j  able  oil  land  against  a  heavy  mort- 
stock  before  the  end  of  this  year.  In  A  few  years  ago  Montreal  and  gage  from  the  old  "settled”  wells 
..some  quarters  a  disbur.«?oment  of  $1.50  •  Other  parts  of  Canada  were  inflicted  (held  under  option),  enough  oil  was 
a  year  per  share  is  looked  for,  while  {with  a  wave  of  United  States  oil  pumped  to  pay  the  dividends,  while 
there  are  al.so  many  who  are  expect-  company  share  selling.  .Many  In-  all  obligations  W'ere  met  out*of  the 
Ing  tllvidends  to  be  inaugui-ated  at  the  vestors  W'ere  Inveigled  iuto  buying  proceeds  of  stock  sales.  So  the  law 


rate  of  $2  a  share.  shares  of  fake  promotion  and  unfor-  against  paying  dividends  out  of  oa- 

With  the  promlw  of  a  crop  of  out-  tunately  majiy  women  were  among  pital  was  side-stepped,  the  company 
standing  dimensions  for  the  Dominion  the  victims.  The  space  at  my  dls-  lost  money  dallj',  and  the  Ponzl  plan 
of  tianada,  as  the  result  of  the  current  posal  does  not  permit  of  going  Into  went  merrily  on. 
season,  and  with  the  favoralile  prices  full  details  In  explanation  of  the  Canada  can  boast  the  possession 
accruing  to  the  farmers,  continued  whole  scheme,  'but  suffice  it  to  say  of  what  Is  apparently  the  richest 
prosperity  in  the  agricultural  districts  that  scores  of  arrests  were  made  oil  land  In  the  world,  and  In  justice  to 
seems  assured,  and  con.sequently  across  the  border  before  the  busl-  those  who.,e  explorations  brought  It 
Massey-IIarris  .should  show'  a  .still  ness  was  brought  to  a  close.  to  the  producing  point  and  to  those 

further  ex.iiansioii  in  demand  for  Its  The  attraction  suibmitted  to  the  whose  S’peculatl4"e  share  offerings 
jiroluct.,  during  1928.  This  fact,  l  om-  would  be  Investors  was  the  undisput-  are  subjected  to  comparisons  with 
billed  witli  the  very  healthy  balance  able  statistics  proving  the  aniaziug  fake  companies  of  foreign  origin,  it 
.sheet  po.-ifioii  of  tlie  company,  leiia.s  profits  made  from  oil  w'clls;  a  cqm-  might  sometimes  be  profitaible  to 
outstaiiiiing  attractions  to  the  cqin-  pany  boasting  a  valuable  parcel  of  stop  and  consider  "when  is  a  specu- 
rnoii  stock  for  a  hold  of  a  year  pr  two.  land  to  drill  for  oil;  fifteen  to  lation  not  a  speculation  ?  ” 


be  a  market  made  for  them  and  you 
w^ill  be  able  to  regain  some  of  your  in- 
ve.stment. 


He  Took  a  “Hint” 

and  Made  $3,600 

Newfoundland,  Oct.  10,  1927 
The  Financial  Times, 

Montreal. 

Dear  Sirs, — 

Your  continued  recommenda¬ 
tion  of  International  Nickel 
last  spring,  perhaps  more  cor¬ 
rectly  late  last  winter,  resulted 
in  my  buying  the  stock  at  41 
and  selling  at  53,  giving  me  a 
handsome  profit  of  $3,600  on 
the  300  shares  I  had. — Thank 
you. 

Yours  faithfully. 

(Signed)  J.  R . 


Investment  Trust 
Securities 

Bought  and  Sold 


AMERICAN  FOUNDERS 
TRUST 

Preferred  and  Common 


INTERNATIONAL 
SECURITIES  CORPORA¬ 
TION  OF  AMERICA 
Preferred  and  Common 


SECOND  INTER- 
.NATIONAL  SECURITIES 
CORPORATION 


robus,bennett&co. 

LIMITED 

232  St.  James  Street 
MONTREAL 

Tei.  Main  5739 


^  CREDIT  % 
CORPORATION 


FIRST 

MORTGAGES 

BALANCES  OF 
SALE 

Inquiries  invited 


915  Cattle  Building 
MONTREAL 


(ijjHAMILTON, 

Warner 

-  R  Co. 

Municipal  Tranaportstlon  Bld» 
Corporation  MONTREAL 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  iDt«st*v*^^  •aeevri- 
ties. 
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Proposal  of  Trade  Chambers  for 
Large  Reductions  is  Term¬ 
ed  Inexpedient 

MUST  REDUCE  DEBT 


Business  Taxes  Must  be 


TAX  CUT  HINGES  Business  Taxes  Must  be  ^ 

ON  ECONOMIES,  i  Low  to  Encourage  CapitalW’>l^ip  to  iiow  the  exemption  j 

'  _ ^  'Of  each  dependent  child  un- 

SA  YS  COOLIDGE  Owcouraging^  Laws  May  Prove  a  Serious  Handicap'  to  Co^ntimied  ,  these  ym^ndnmnts  apiKable 

Prosperity — ^Experience  With  War  and  Post-War  Taxation  i  1 325  income. 

Propo«l  of  Trad,  duunber.  for  H«  lodic.l«l  .  ^ck  of  C«»ful  Slod,  of  Ih.  Conraqo«i.ra  | 

Large  Reductions  is  Term-  Levies  Imposed.  :  deemed  to  be  income.  The  Income 

^  I...-.— - - - - '  I  of  a  personal  investment  corporation 

ed  inexpedient  By  mrcm  sfcACDOXAi.D.  (controlled  by  an  individual  or  his 

a/iTTC’T-  ^iTiTTir^L'  nroT  Sqiintor  mnndian  MnniifartnrinK  AaaocladoB.  :  famllyl  is  deemed  to  be  distributed 

MUST  REDUCE  DEBT  EnuitaWc  taxation  is  closely  bound  wealth,  hut  we  cannot  do  this  with-  '  as  a  dividend  and  taxed  accordingly. 

-  up  with  proper  administration  and  out  increasing  our  debts.  We  might '  Any  distribution  by  a  company  1.? 

W'a.«hlngton  _  President  Coolidgc  successful  financing  of  munlc.lpali-  with  advantage  take  a  leaf  out  of  the  |  deemed  to  be  a  dividend  to  the  cx- 

Is  not  fl>-mpathet.ic  with  the  referen-  ties  and  provinces.  During  recent  book  of  the  Tnited  tates  in  the  mat- ,  ^ot't  to  which  the  company  posses.ses 
dum  of  the  t’nited  States  Thambcr  of  years  much  has  been  said  and  writ- 1  ter  of  debt  reduction.  She  has  ad-  'mdivlded  surphis.  Premiums  on 
Commerce  recommending  a  lax  rc-  ten  about  the  burdens  and  frequent !  justed  her  finances  so  as  to  liqul-  redeemed  stock  arc  dividends;  capt- 
diTctlon  program  of  approximately  duplicity  of  present  municipal,  pro- I  date  her  national  debt  at  the  rate  of  '^’I'^^ation  of  surplus  is  a  dividend: 
S400,000.000.  'be.lleving  that  such  a  vincial  and  Federal  taxation.  Scarce  '  one  billion  dollars  per  year,  and  pay  ,  transactions  between  in¬ 
cut  would  wipe  cut  the  surplus  of  the  ly  nn  annual  meeting  of  any  of  the  it  off  in  twenty  ye.ars.  We  have  rojupanies  arc  declared 

Treasury.  chartered  banks  or  ptiblic  statements  not  the  productive  capacity  nor  fin-  ,  ‘  ^  dividends. 

This  was  explained  at  the  White  i  of  leaders  in  the  industrial  life  of  anclal  resources  to  get  free  of  debt  ■  Tliat  Priority  Lien. 

Hou.se  when  it  was  set  forth  on  be-  f  bis  country  passes  without  pro-  in  so  brief  a  space,  but  we  can  pro-  j  The  priority  lien  in  favor  of  the 

half  of  the  President  that  he  was  as  nouncements  which  denounce  ns  un- j  vide  for  reasonable  expansion,  regu- '  government  for  all  itnpaid  taxes  un- 
nnich  in  favor  of  tax  reduction  as  onerous  and  difficult  of  admin- 1  late  expenditures,  keep  down  taxa^  der  the  Income  War  Tax  Act  of  1317 

any  taxpa.vcr  in  the  country,  but  igtration  the  present  existing  levies,  i  tion  and  pay  off  a  fafr  amount  of  ,’i'nd  the  Special  War  Revenue  Act 

that  he  stood  by  his  position,  fre-  j^ppresentatlons  have  been  made  time  |  debt  annually.  This  is  the  prob-  1315  was  cancelled  by  the  repeal  of 

quently  explained,  that  it  must  be  to  the  .authorities  con- j  lem  that  every  company  and  indlvi- '  11m  government's  priority  lien  claim, 

accomplished  through  economy  and  yp^ned,  to  unite  thedax  collecting  j  dual  has  to  solve,  and  governments !  An  extremely  bad  precedent  was 
that  tax  reduction  and  pa>Tnent  of  n.,aphlnery  in  order  to  eliminate  un-  j  should  be  guided  bv  similar  business  '  done  away  with,  placing  Can- 
the  nation.al  debt  mu.st  go  hand  in  np^^sgary  duplication.  But  as  yet  j  principles.  •'  :  a”  equality  with  Great  Brit- 

no  tangible  results  have  been  obtain- i  The  following  tabulation  showing  ,  and  the  United  States  in  this  rc- 


THERE  ARE  TIME! 
WHEN  ONLY  A 

MARMON 

'  WILL  DO 


rwiuction  to  he  succes-s^ful*  must  he 
the  result  of  economy,  H  was  stated 

on  behalf  of  the  Pre^rident  that  many  ^ping  aroused  to  the  necessity  of  i  These  figures  are  for  the  year,"""" 
organizations  hroughout  the  ooun-  direction,  i  1322.  but  I  have  no  doubt  but  that  ■']"  'nnoy**  om  Tt  is  slm- 

try  are  promoting  plaus  involvinjr  the  fhft-  ^  development  of  the  fiindamen- 

expendUureofLarge  sums  Of  money.  One  of  he  _  greatest^  needs  is  the  direct  tax  principle  which  has 

mostly  for  things  that  will  be  done  organization  and  standardization  of  o.  ariairs  at  me  pre.seni  time,  ^een  worked  out  by  our  British  enu- 

.«ome  time  and  desierve  to  1h>  done,  taxes  on  corporations  along  scientific  Fniteii  Au.s-  cjrenf  sins  across  the  sea  for  128  years, 

but  cannot  be  undertaken  now  if  the  lines.  This  .should  not  be  taken  Vu""  a"  **  little' gap  In  between  along 

expenses  of  the  Government  are  to  be  mean  a  necessary  increase  in  taxa- ; p.  '  '  “  --  '■  (n  1343.  and  they  have  had  from  the 

met.  The  present  nation.!.’,  debt  is  tion.  but  rather  that  it  will  enable  1  Frovtn.  .^ifi  8.,'it  ta.SB  ....  beginning  an  orderly  system  of  as- 

about  JlS.onn  nno.onn,  Those  who  the  taxing  authorities  to  levy  the  1  Municipal.  sessment. 


necessary  ’duplication.  But  as  yet  j  principles.  '  •'  :  ‘if  an  equality  with  Great  Brit- 

no  tangible  results  have  been  obtain- i  The  following  tabulation  showing  ,  and  the  United  States  in  this  rc- 
Rcferrtng  to  his  statement  fh.at  tax  p^j  the  general  miblic.  although  it  i  how  Canada  compares  per  capita  1  ^a-rd. 

ductlon  to  bo  successful- must  be  believed  municipal  and  provincial  1  with  the  United  tates.  .Australia  and'  Tl’^  Canadlan  income  tax  law  pro- 
economy  it  was  stated  j,,  movement  officials  are  gradually  ^  Great  Britain,  is  Inferestlng.  ! »  ProP*'''  assessment  of  in- 

being  aroused  to  the  necessity  of  i  These  figures  are  for  the  J'cai' ,  .**1®  fa*  is  due.  None 


of  this  is  an  innovation.  It  la  sim¬ 
ply  a  development  of  the  fundamen¬ 
tal  direct  tax  principle  which  has 


about  JlS.onn.nno.onn,  Those  who  the  taxing  authontleB  to  levy  me 
think  there  should  be  no  war  taxe.s  rates  equitable  with  some  approach 
now  that  the  war  i.«  over,  should  con-  to  uniformity  and  justice,  which  is 


in  1842.  and  they  have  had  from  the 
.Bifi  8., St  1S.8B  ....  beginning  an  orderly  system  of  as- 

■  sessment. 

2 "t  32  CS.BB  11. SB  18.12  -r-i,  t,  .  ,  • 

. . . .  The  Business  Profits  Tax  Act  of 

tBB.ii  fB'.sn  $fi!»  fiS  $87.12:  131t;  passed  as  a  temporary  expe- 


now  that  the  war  i.s  over,  should  con-  to  uniformity  and  justice,  which  is-  Total  SBB.ti  $B7.38  $fi8  fiS  $87.12:  I91t)  passed  as  a  temporary  expe- 
sider  that  in  the  matter  of  paying  for  lacking  in  great  measure  in  the  sta- !  y^u  notice  that  ('anada  ac-  dient  on  the  outbreak  of  the  war.  i.« 

the  war  the  N'.ition  is  only  .about  half  tutes  at  present  in  force.  :  tually  has  a  lower  taxation  as  I  now  operative  only  to  enable  the 

through,  it  was  pointed  out.  yj,p  jpgigiative  bodies  of  the  dlf- '  whole  th^n  the  United  States,  This  r>”™lnion  Government  to  collect  out- 

It  seems  to  the  President  that  the  fp^p^t  provinces  are  inclined  to  Is  accounted  for  in  part  by  hea\T  .  arrears, 

rhamber  of  fommercp  and  ail  others  fra^p  fax  legislation  designed  to  pro-  municipal  taxation  in  the  Unltedl  "’In-  1o  provincial  taxa- 

Inferested  ought  fir.st  of  all  to  turn  maximum  revenues  with  the  States.  WTien  it  comes  to  the  ques-  n'llstanding  among  the  legis- 

iheir  energies  in  the  direction  of  .alienation  of  sympathy  and  tion  of  comparison  of  State,  or  Pro- 

preventing  unwise  expenditures.  ^  Expedienev  appears  to  be  i  vincial  taxes,  we  see  that  the  Pro- 

keeping  down  ^P^nses  and  paring  ,pn,  influencing '  vince  of  Ontario  taxes  per  capita  is  w  ^ ’^pnts 

the  national  debt  so  that  it  will  he  *v-i_  _  i-u _ _ _ „r,iv  ss  ic  nc  ,-r,r„r..,roH  n-uh  si.B  sfi  cents  per  gallon  on  gas  used 


p4feTtr]eg’Dm  te^’and  to  th^ir  decisions.  They  concern  them-  onl.v  85.16  as  comp.yed  with  $15.86  p  ^0  -^0%" 

perreetD  iPP-nmai'’  a'”!  icgicai  partleular  en- ,  in  .Australia  and  $8.51  in  United  jjp^.ppg^p  ^p^  imposing  i»v1pc 


’’"Although"the’pr"esident  has  not  re-  ^ctments  of  their  own  jurisdictions,  j  States.  It  will  be  noted  in  this  ron- 

:  ..r  .1^.  1=  and  even  -sithin  these  limits  their  I  nection  that  the  prorinccs  in  (  anada „.,,-pT.-. 


ceived  the  Tre.asury  figures  he  is 

d4ct?on''as4a4l4en  pmposed  would  I assume  that  the  obligations  tremendous  field  of  taxation  ThOi^P^^  increasing  the  income  tax  ex- 
involve  the  Treasurv  fn  a^deflcit  He  •mpt’aed  by  them  are  not  unduly  result  is  that  they  collected  $-3.33  ;  pmptlon  for  children  and  dependents 
it;  not  disnospd  to  make  an  estimate  onerous  on  any  particular  class  of  per  capita,  over  four  times  as  much  1  from  $200  to  $400  for  each  dependent 
of  the  anioTnTto  which  r^uc tion  |  ^  hut  they  forget  that  as  is  collected  by  the  Province.  ,  phii^  and  for  any  dependent  father 


and  even  -wit.iin  tnese  limits  ineir  necuon  tnai  me  proaances  in  '  ppaled  In  the  1026  session  of  the  Leg- 

ideas  and  schemes  are  ever  changing,  have  given  to  the  munteipalitlcs  a  jgiafjjre;  Assessment  Amendment 
Thev  a.ssume  that  the  obligations  riremendous  field  of  taxation  TheiA^f  ta-r  n-r. 


could  go  but  knows  that  it  would  be  |  many  of  these  taxpayers  are  obliged 
no'where  near  the  fi^re  proposed.  |  comply  with  not  only  their  as- 
There  have  been  many  large  under-  j  sessments  but  with  many  other 


1  is  collected  by  the  Province.  1  child  and  for  any  dependent  father 

Changes  In  Business  Tax.  ni"  niother. 

T  I  .  .V  .  J  The  announcement  by  the  Govern- 

In  these  circumstances  the  trend  ^e 


takings  MninTf<4''the  ‘expenditure  levies,  proportionate  to  the  number  spe7lal^4teTe?t  ta  ufiada  '  was  r^elv. 

Of  much  money,  i.  ,  "htj  S  I  uoreX  loT.'f.V  m  Uht'TX  .“ol 


the  last  Congress  having  increas-'d  engaged  in  business.  The  Inevitable 


province. 


someTBS.nwhOnn'lf  rear.  and  justice,  and  a  duplication  and  ^'7"at%h7^("'anadf7n^^a1pq“t4^^  ,  Idatlon  of  the  present  Ontario  As- 

I  ♦  »  ikouf  C'nnonnnn  overlapping  of  assessments  „  fa)  The  (  anadian  sales  tax  was  pessment  Act  and  Amendments  was 

The  AT4  n44ation^haf^^^^^  S  cLadSn  provil^es 

to  44^h^  iSg?  deal  of  stress  on  the  taxation  of  The  original  proposal  was  for  a  tax  and  received  Its  fir.st  reading  on  29th 

to  meet  the  ^rge  incren^  in  exi^n  ^  canltal  This  in  itself  is  manufacturers  March  for  purposes  of  publicity  only. 

ThP  fioofi  poor  criterion  of  tax-navlng  abllitv.  ^  ,  next  year  in  order  that  Inter^ted 


the'' amount  of  result  is  an  .absence  of  uniformity  1°  ^^"^dian  business  tax.a- 1  ^gg^gg^npnt  Act  1327  being  a  consol- 


and  justice,  and  a  duplication  and 

overlapping  of  assessments.  J,V  .P".,  , 


Admiral  Cary  T.  Grayson,  Washington,  D.  C.,  is  4 

^one  of  the  thousands  of  Mannon  owners  who  have  | 

escaped  injury  or  whose  lives  have  been  saved  by  the  < 

patented,  sh(^*  resisting  Mannon  frame!,  embodying  \ 

steel  running  boards  or  **side  bumpers.**  While  caught  * 

in  traffic,  unable  to  move  forward  or  backward,  his  car  * 

was  hit  amidships  by  a  heavily  loaded  truck.  He  escaped  i 

with  only  minor  bruises,  and  the  body  of  his  Marmon  { 

car  was  only  slighdy  damaged.  **  Naturally,**  he  writes,  < 

**I  am  most  grateful,  as  I  feel  that  I  owe  to  the  Marmon  4 

my  escape  from  what  might  have  been  a  fatal  accident*^  ^ 

4 

C.  O.  Baptist  Automobiles  Limited  J 

B68  St.  Catherine  Street  West  4 

MONTREAL  J 

QUEBEC  Uptown  1812  THREE  BITERS  < 

4 

'ITT A  SRBAT  AUTOMOBILE"! 

4 


peeled  matter.!  coming  up.  The  flood  poor  truerion  oi  lax-pajing  aoiiiij  ^gnts  in  1921  and  1922.  respectively, '  organizations  might  give  consldera-  pHcatc  tax.  one-half  the  estate  may  |  these  amendments  was  that  provld-  concern  did  not  make  any  net  tax- 
control,  for  ex.amp.€.  wiH  have  to  be  -uunicipai  taxes  ysuanj  lake  the  completely :  tion  to  such  amendments  as  the  new  °ot  be  sufficient  to  answer  the  tax  ling  for  a  new  and  reduced  scale  of  able  profit  was  it  required  to  pay  to 


considered  this  year,  and  the  in-  fonn  of  a  real  estate,  business  or  in-  changed  during  1923  se.sslon  of  Par- '  act  occasioned  Accordingly  vari-  demands  of  three  different  pro- !  assessment  on  taxaible  Income.  the  government  one-half  of  1%’  on 

ous  amendments  to  the  Assessment  ta1°ces.  i  Tjjg  Provincial  Personal  Property  ll’®  value  of  its  personal  property 

will  run  into  large  figures.  There  is  •  ‘  consumption  or  sales  tax  of  6%  on  Act  proposed  to  be  introduced  in  the  In  British  Columbia  an  Act  to  .Tax  which  existed  as  an  alternative  This  was  obviously  unfair  as  it  en- 

10  be  an  al.owance.  loo,  lor  new  the  sale  of  goods  manufactured  or  last  .session  were  withdrawn  by  amend  the  T,axatlon  Act  was  intro- !  to  the  Income  Tax,  which  was  re-  tailed  the  payment  by  the  taxp.aycr 

lildings  for  housing  the  arm>^  ‘  produced  In  Canada  and  on  goods  Im-  their  movers  as  they  will  be  covered  duced  in  1926.  Under  this  amend- i  duced  In  1924  to  one-half  of  1%,  was  of  a  percentage  of  his  capital  In- 

A  good  .showing  has  been  made  in  tlce.  this  supen  islon  should  be  made  ported.  On  a  restricted  list  of  goods  bv  the  new  act.  ment  full  discretion  is  placed  in  the  further  reduced  at  the  1925  session  vestment  and  stock  in  trade  whether 

p  last  few  years  by  the  fact  of  in-  and  kept  real  and  effective.  nmvioinn  -nroe  -rwo  rkntnrirv  ftnvpmmpTit  diirlne  hnnd.s  of  the  Provincial  Minister  of  bv  nrovidlne  that  where  the  tax  on  h®  made  a  profit  or  not. 


buildings  for  housing  the  army. 


the  provinces  and,  to  prevent  injus- 


-provlslon  was  made  for  a  rate  of 


the  last  few  years  by  the  fact  of  in-  and  kept  real  and  effective.  rprovlslon  was  made  for  a  rate  of  The  Ontario  Government  during  hand.s  of  the  Provincial  Minister  of  by  providing  that  where  the  tax  on  h®  made  a  profit  or  not. 

creased  revenues  due  to  larger  in-  Anotner  point  to  be  considered  is  amendment  in  1924  the  rih®  past  I'vo  years  has  been  alive  to  Finance  with  respect  to  amendments  the  personal  property  basis  amount-  Problem  of  Maniifartnrers. 

cornes  in  an  era  of  prosperity  and  to  tue  variety  of  corporate  returns  rate  was  reduced  to  5%  and  on  ^  the  importance  of  eliminating  dou-  especially  affecting  revenue  derived  ,  ed  to  more  than  $25.  a  rebate  of  109©  British  Columbia  manufacturers 
refinancing.  The  railroads  also  paid  which  the  present  system  makes  ne-  (.jjg  restricted  list  from  Sri,  to  ble  taxation  and  has  been  consider-  from  outside  sources,  and  also  pro- i  should  be  allowed  but  not  in  any  have  for  years  strongly  opposed  this 

notes  into  the  Treasury  before  the>  cessary.  Each  taxing  authority  re-  Sneclal  War  Revenue  Act  on.!  Ing  the  evils  of  multiple  succession  vides  for  cases  whore  any  corpora-  case  so  as  to  reduce  the  amount  of  method  of  taxation  which  had 

were  due,  but  that  source  of  revenue  quires  a  separate  return,  the  con-  which  the  sales  tax  Is  imnnsoH*  duty  taxation  which,  with  Increased  tion  carrying  on  business  in  the  pro- |  tax  payable  to  less  than  the  sum  of  bpught  into  the  government  an  av¬ 
is  ended.  ,  ,  ivhich  must  differ  in  many  further  amended  in  and  rates,  is  becoming  a  grave  problem  vince  purchases  any  commodity ,  $23.  erage  yearly  return  of  $500,000,  but 


The  interest  on  the  national  debt  Instances  with  the  destination,  and 
alone  for  the  next  year  will  be  the  cost  in  time,  money  and  energy  change  was 

.$70,000,000.  Paj-ment  of  the  debt,  the  of  these  cannot  be  overlooked  Stan-  ® 

President  considers,  will  pay  divl-  dardizatlon  of  report  forms  and  uni-  iJ-®  I 

dends  in  perpetuity.  Therefore,  his  formity  of  legislation  would  help  to  ^  ®ffective  Feb.  18th,  192,. 

policy  is  the  same  to  trim  expenses  reduce  industrial  ov^heads  with  no  rS^uce^ 
and  pay  debts  before  reducing  taxes  decrease  in  provincial  revenue  .  ^ 

appreciably.  The  Dominion  Government  is  to  be  6o4 

- -  commended  for  the  reductions  in  2 ^  ^ 

Increase  in  Output  taxations  made  in  the  budgets  of  ti!„  ^  .  I 

r  •  r'  J  iQOfi  nnH  1Q97  K..*  i*  "J  The  cffcct  of  the  Canadian  sales 

of  Glass  in  Canada  IM  and  1927.  but  it  is  regretted  tax  was  considered  by  a  special  com- ' 

_ _  lhat  dividends  paid  by  manufactur-  mittee  of  the  ^ 

According  to  a  statement  just  is-  companies  already  assessed  in  prs'  As.toclation,  which  reported  th4v 
.=iipd  by  the  Dominion  Bureau  of  taxes  must  still  pay  a  ^he  sales  tax  Is  economlealiv  un-' ■ 

Statistics  at  Ottawa,  the  production  Personal  Incomes.  It  sound  as  a  method  of  raising  revenue  ' 

of  pressed  and  blown  glass  in  r-an-  ’®  that  the  Government  will  on  the  ground,  inter  alia  that  it' 

ada  during  1926  amounted  in  v.alue  ®®®  ”1  to  abolish  this  double  taxa-  cannot  be  administered  without  un¬ 
to  $8,390,035  and  the  output  of  plate,  i  Hon  in  the  next  budget.  fair  diserlminatlon.  discrimination  as 

cut  and  ornamental  glass  during  the  '  -Most  of  the  provlnees  have  reduc  -  between  industries  and  dlscrlmlna- 
same  year  reached  a  value  of  $3,- ]  ®h  their  expenditures  and  balanced  tion  between  manufacturers  engaged ' 
cso  rri.  making  a  total  for  the  in- !  their  budgets  during  last  year,  but  In  producing  the  same  class  of  goods- ' 

(histry  of  $11,670,269  as  compared  :  municipal  expenditures  on  the  whole  that  it  forces  trade  out  of  the  usual  I 

with  the  corresponding  figure  of ,  do  not  appear  to  have  been  curtail-  and  long-established  channels  into 
$10,117,604  for  1925.  rapital  em- I  ed  to  the  same  extent,  although  other  channels  and  increases  the  cost 
ployed  in  the  industry  in  1926  to-  there  are  some  signs  of  improvement,  of  living.  Recommendations  were 
tailed  $11.4.32.823.  a  decline  of  more  |  To  get  the  heat  results  all  three.  Do-  made  by  the  Canadian  Manufacturers' 
than  a  niillion  dollars  from  the  total  j  minion.  Provincial  and  Municipal  Association  to  the  Government  that 
number^of  employees  j  Governments,  should  co-operate  in  the  sales  tax  wtalch  had  been  a  bur-, 
was  as  against  ,8  n  the  pre-  ,  keeping  down  expenditures.  At  the  den  on  Canada  since  it  was  Introduc- 
vious  year  and  payments  in  salaries  ;  present  time  the  Dominion.  Provin-  ed  should  he  abolished.  It  is  unfor- ' 
na4d  Municipal  Governments  take  tunate  that  the  Government  did  Zt 

p.  r  d  h  1..  1.  in  19_.j.  ^  every  year  about  one-quarter  of  the  see  its  way  clear  to  act  on  this  rec- 

|>  I-  ^  rnn  vriv  vnuir  I the  net  production  and  ommendatlon. 


grave  problem  vince  purchases  any  commodity ,  $23. 


in  Canada  as  well  as  in  other  coun-  from  a  parent,  subsidiary,  or  asso- 
trles.  In  case.s  of  double  taxation  elate  corporation  at  a  price  In  ex- 


erage  yearly  return  of  $500,000,  but 


i  An  Imirortant  change  was  made  the  provincial  government  had  been 
:  this  year'  in  the  Taxation  Act  of  reluctant  to  forego  this  amount  of 


a  large  portion  of  the  estate  maybe  cess  of  the  fair  market  value  Pro-  British  Columbia.  Up  to  this  year  revenue  without  finding  some  eqult 
taken'away,  and  in  the  case  of  trl-lbaWy  the  most  Important  feature  of  the  law  has  been  that  only  where  a  (Continued  on  page  14.) 


ml  and  ornamental  glass  during  the 
same  year  reached  a  value  of  $3,- 
23®  234.  making  a  total  for  the  in- 


From  a  Humble  $50  Bond 


l!.( .  A  I’T’I.ES  I  OR  \EM  T()RK.  j  about  one-seventh  of  the  value  of  the  1 
\ernon.  Manager  D.  McNair  of  j  ero.ss  production  of  this  count! 
tl'.o  Associated  Growers,  states  that 

at  the  end  of  last  week  10®  cars  of  I  Booms  .Are  Unhealthy, 

-Macs"  (Macintosh  Red  apples)  left:  President  Tavlor,  of  the  Can 
(he  Okanagan  Valley  for  New  A'ork  |  Manufacturers'  Association,  in 


n?er  T)  McNair  nf  ^  ''”'1  one-seventh  Of  the  value  Of  the  th)  The  Dominion  Income  Tax  Act 

Growers  states  that  I  production  of  this  country.  ®f  1317  has  been  amended  in  each 

1st  week  10®  cars  of  Booms  .Are  Unhealthy.  that  the 

,  .v,  /.  J,  P7®sent  law  is  a  combination  of  ten  ; 
Presinent  Ta>]or,  of  the  r. anadian  separate  federal  acts 
anufacturers'  Ass(>clation,  in  his  The  Dominion  Income  Tax  Act  of' 


and  that  .5®  cars  of  .Tonathans  will  |  annual  address  to  the  convention  a(.  inn  was  furth4  amended  in  th^ 
move  out  In  .Sweden,  South  .Africa,  i  u-ij  ,  cota-  mo,  o.s  lurtner  amended  in  tha 

Great  Britain  and  N>w  Zealand,  '■(S-  4e  l-ant  ta  s4  ’'’24  session  by  increasing  the  ex- i 

_  '  "nil®.''®  ''ant  to  see  reasonable  emptlon  for  dependent  children  under ! 

(.001)  PASTURAGE  IX  'ERERTA.  .tan  I’’*’  pisrhteen  .rears,  from  the  i 

Edmonton  -  -Owing  to  the  pres-  'Irnol/nf  that  with  former  amount  of  $300  to  $500;  Im- i 

ence  of  a  tremendous  amount  of  feed  ^^^ttments  as  position  of  levies  on  non-residents 

and  the  best  fall  pasture  in  years  Ptlt'ate  individuals  and  cor-  upon  profits;  rentals  for  royalties; 

manv  farmers  and  ranchers  are  P®ratlons  may  rush  into  unnece.ssary  from  sources  within  Canada;  dlsal- ? 

looking  about  for  stocker  and  feed-  ®xp®ndltures  and  taxes  and  ultimate-  lowing  deductions  for  sinking  funds  ' 
er  cattle  and  lambs  for  winter  feed-  I”’*"®!  depression."  or  other  similar  reserves;  and  intro- 

ings  There  is  plenty  of  barlev  for  "’e  have  constantly  attempted  to  during  ■modifications  of  the  law  per- j 
bogs  and  an  increase  in  the  number  Hv®  the  same  scale  as  that  of  the  taining  to  the  Income  tax  Hen. 
of  hogs  raised  is  thought  likely  to  be  United  States,  a  country  which  has  change  was  made  in  the  in- 

The  result  of  the  big  crop  '  many  times  our  population  and  come  tax  Hen. 

'  -  ■  '  •  The  budget  submitted  to  Parlia- 1 

—  !■  ■  -  — I  ment  on  April  15t.h,  1926.  however, 

'  ^  contained  important  changes.  The 

■  Ilf  I  I  I  r^te  of  tax  on  companies  was  re- 1 

UuL  A  If  III  |J  lAI  filch  hoc  llfi  131^9^©  to  9%,  the  ex-i 

nCHVCn-ffcloii  lldo  liu  r«To.“/rr:'?;;r  ct'r, 

_  _  —  ■■  ■  drastic  change  was  that  which  can-' 

TAP  rillAllTlf  celled  the  exemption  from  normal 

rilllAl  llll  llll^llllf  dividends  from  Canadian  c.)m-  , 

LiUUmI  IVI  panics,  the  new  provisions  requir- ' 

"  ^  ing  shareholders  In  Canadian  rom- 

Every  ton  of  AVEAVER-Welsh  Coal  is  broken,  sized  and  screened  panics  to  pay  to  the  full  on  their  j 

in  our  own  plant  at  Point  aux  Trembles.  -This  modern  colliery  dividends,  regardless  of  the  fact  that 

breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives  the  companies  themselves  have  nl-| 

such  perfect  preparation.  That’s  why  we  say  AVEAVER-Welsh  ready  paid  income  tax. 

has  no  equal  for  quality.  The  amount  of  personal  income 

exempted  from  the  tax  was  Increas-  j 

Main  1  |  rsvllw  Main  ia)  to  $3,900  in  the  case  of  a  mar-  ; 

>10  0/1  WnnrSIfSGm  ^  O  O  ^  person  or  householder  or  other  j 

4  person  supporting  relatives,  as  for- | 

merly  set  out  in  the  Act.  and 

f.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W.  peSn?  I 

(c)  Where  a  husband  and  wife 


Editor,  The  Financial  Times  : 

Although  I  have  only  subscribed  to  The  Financial  Times  for 
a  little  over  a  year.  1  feel  that  1  have  benefited  in  various  ways 
by  your  advice  to  others. 

I  started  just  ten  years  ago  with  a  humble  $50.00  Victory 
Bond,  and  since  then  1  have  followed  the  fortunes  of  the  Shawini- 
gan  Water  and  Power  Co.,  and  at  this  stage  1  hold  50  shares  S.  W. 
and  Power  Co.,  fully  paid  up  and  bought  around  32.  Besides  that 
I  hold : — 

30  Shawinigan .  83. 

20  Imperial  Oil .  41. 

20  Noranda .  23.50 

10  Massey-Harris .  36. 

100  Laval-Quebec .  45c 

And  on  which  1  owe  $2,500.  Would  be  much  obliged  if  you 
could  give  me  your  advice. 

Have  been  noticing  your  warnings  from  time  to  time  to  in-' 
vestors  to  consolidate,  so  1  am  beginning  to  wonder  if  1  should 
call  a  bit  of  a  halt  myself.  My  salary  is  $130  per  month  and  I 
have  a  $2,000  insurance  on  my  life,  and  that  is  all.— “J.N.” 


What 

^Hints  to  Investors' 
have  done  for  one 
subscriber  to  The 
Financial  Times 


•  Please  fill  in  this  Coupon- 


THF,  FIIVANCIAI.  TISIES  PlTBIilSHING  CO..  LIMITED, 
.aSB  CralK  St.  Wc»t,  Montreal. 


This  service  and  52 
copies  of 

The  Financial  Times 
For  THREE  Dollars 


Enclosed  find  . .  for  $. 


for  wblrh  send  The  KInanrInI  Times  for  . ...months  to 


SCBSmiPTIONSi  In  Cnnndii,  Sa.00  a  yenri  St.TB  for  six  months.  In 
(irent  Britain,  12a.  a  yeari  7s.  for  six  months.  In  United  Stnte| 
SB.BA  n  yean  $2.AO  for  six  months. 

Make  nil  Cheques,  Drafts  and  Money  Orders  payable  to  the 
Company. 


1. 


av  «PPl»tNTMCNt 
VV  MPM  fMf  PNtNCC  Q9  %VA^e$ 


®  PiccadiU/g 

^MOKiMcMlXTy^ 
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FURTHER*  T 

EARNINGS  GAIN  | 

OGILVIE  FLOURi  Major  K.  B.  Johnson.  Canadian  I  pletion  of  steel  through  to  tl 


The  Shawinigan  Water  ft  The  Shawinigan  Waisr  ft 


Power  Company 

Notice  of  Redemption 


Power  Company 

Notice  of  Redemption 


To  tho  hnldor*  of  the  flrrie*  "A"  Thirty-  To  the  holder*  of  (he  Series  "C"  81*  Per 


Cent.  First  Refimdlny  Mortenye  Slnldn*; 
Fond  Gold  Bonds  of  The  Shawlnlyan 
Water  and  Power  Company. 

NOTICE  IB  HEHEBT  GIVEN  that  all 


MDCTUBE 

Sn  theKeu)  "Hermetic  O 
Sealed  Tin 


UUILiTllj  I  iil/UIl  Major  K.  B.  Johnson.  Canadian  I  nletion  of  steel  thmne'h  tn  tho  roist  ""<>  One-naif  Per  Cent.,  First  Cent.  First  Refnndlny  Mortyaye  SInIdny 

waae  I  au  aaevraea*  C'on’m'Ss  oner  fo-  v  .  .  ^  Befondlny  Mortyaye  Nlnklny  Fund  Gold  Fond  Gold  Bonds  of  The  Shawlnlyan 

-  ®  ?,  "  and  ho  has  watched  tha  system,  as  I,„„d,  „f  ,h«  ^wlnlyan  Water  and  Water  and  Power  Company. 

j  Ppofita  For  Year  at  SI  75^  'Z’i'*  Iielnnd  and  bcotland.  i^  now  in  known  In  Western  Canada  to-day.  Power  Company.  - 

I  ^  itar  ai  western  Canada  gatherln?  export  grow  from  its  earliest  Infancy.  By  -  notice  is  HEHEp  given  that  .u 

1  Are  Up  From  data  in  connection  with  his  over-  aDD'Ieatlon  and  merltoHous  sendee  notice  is  hereby  orvEjN  that  all  of  of  the  outstandiny  Series  -c-  six  Per 

I  Anck  ewo  Ke-is  nn^t  ^  app-ication  ana  ineriionous  service  the  outstandiny  Series  "A”  Thlrty-Tsar  Five  Cent  First  Befundlny  Mortyaye  Slnklny 

0l,UUU,07o  otas  iJu.i.  fie  advanced  step  by  step  to  the  po-  j  end  Ono-IIalf  Per  Cent.  Flret  Rcfundlny  Fund  Gold  Bonde  of  The  Shawlnlyan  Water 

_ _  *  S  tion  from  which  he  now  retires  ana  '  Mortyaye  sinking  Fund  Gold  Bonde  of  Tho  *  Power  Company,  leaned  under  and  ee- 

I  *17  S'?  ON  rOMMO'J  George  B.  Woods,  of  Toronto,  g-n- 1  In  the  course  of  that  time  'oy  his  '  «nd  Power  company. 

j  v/lN  _ ,  4.  *  ^ _ _  \  ,  A  _ 1^1, a  u-  ^  A  1  I*»uod  under  and  iecured  by  a  Truit  Deed  wage  and  Pledge,  dated  October  8tn.  19»n, 

j  _  I  0*3.1  nianae,er  of  the  CoilLlnental  Sterl.n^  geniality  he  won  for  him-  of  Hypothec,  Mortgage  and  riodg©,  dated  and  Deeds  supplemental  thereto.  In  favour 

I  ^  -  11/  I  •  nut  A  •  Insurance  Co.,  addressed  the  Land  hosts  of  friends  who  udll  keenly  October  8th,  1019.  and  Deede  supplemental  of  Montreal  Trust  Company.  a»  Trustee. 

ilCC  working  Capita!  Again  Mortgage  Companies.-ASFOclation  in  regret  that  his  health  will  not  per-  thereto,  in  favour  of  Montreal  Trust  Com-  which  would,  according  to  their  terms,  ma- 

;  Higher  at  $10, 098,062  — In- 1  Keglna  last  week.  Mr.  Wcckis  nasimit  him  retaining  his  position  any  ^i^' tV^J^riur^fn  rcZpaTy.’^uVsul^i  " 

i  Vestmonts  Show  Oain  of  Over  i  making  a  business  trip  through  longer,  coupled  with  the  sincere  u-m  be  redeemed  by  the  company,  pursu-  said  Deeds,  on  the  First  day  of  January. 

AAA  AAA  West.  hope  that  a  well  earned  rest  will  ant  to  the  terms  of  the  said  Tmat  Deed,  on  IflSS.  at  par  with  a  premium  of  five  per 

«p^,UUU,UUU.  !  - -  again  restore  him  to  something  like  **’*  first  day  of  December.  1027.  at  par  cent,  thereon  and  with  Interest  accrued  to 

_  i  .  .  J  1.  ,  Mo  /%!.(  I  with  a  premium  of  ten  per  cent,  thereon  the  date  of  redemption. 

■ .  I  A.  Jardine.  who  is  retiring  as  i  and  with  Interert  acarued  to  the  date  of  The  said  Bonds  will  be  paid  at  the  re- 

As  had  been  forecasted  by  tjie  ac-  t  assistant  general  manager  of  the  *  redemption.  demption  price  aforesaid  upon  surrender 

tion  of  directors  in  declaring  a  bo-  i  fjreat  West  Life  Assiiranoo  rnm  Fred  S  Forrlsran  who  is  vice-ore- I .  ’’on'l*  will  be  paid  at  the  re-  thereof,  with  the  roupone  maturing  on 

nus  of  SIO  on  the  innior  Issue  for  '  v  I  1  Lom- ,  h  TM.  b.  LOrrigan,  wno  IS  MCe-pre-  aforeeald  upon  surrender  January  1st.  1328.  and  all  coupons  for  eub- 

Iiuo  01  oiu  on  ine  junior  issue  lor  :  j>any.  has  been  In  We.stern  Canada  sldent  and  general  manager  of  Gen-  thereof,  with  the  coupon*  maturing  on  De-  sequent  interest  attached  thereto,  at  the 

me  peiiod  in^addltlon  to  the  regular  s.;jj<»g  1881.  and  was  the  first  secre- 1  cral  Steel  Wares,  Limited,  is  from  I  <^*'fher  1st.  1327.  and  all  coupons  for  subse-  principal  office  of  The  Royal  Bank  of  can- 

i  dividend  of  .?.5  a  sh.are  the  annual  re-  .  tarv  of  the  comnanv  In  1812  under  Toronto  Tie  has  been  on  the  staff  I  burnt  Intereat  attached  thereto,  at  tha  prin-  ada.  In  the  City  of  Montreal,  Canada,  or 

•  port  of  Ogilvie  Flour  Mills  Com-  '  t  u  e  unaer  loronio.  we  nas  Dejen  on  me  stall  Canada,  at  the  principal  office  of  the  Bank  of  the 

'  nanv  I  frl  for  the  19  month  .to/i  I  J-  H.  Bfock,  the  foundCP.  of  the  oheet  Metal  Products  (  om-  in  the  city  of  Montreal,  Canada,  or  at  the  Manhattan  Company.  In  the  Borough  of 

I  pany,  lytd.,  for  the  12  months  ended  - - -  .  nonv  of  fenoHs  /formorltr  t.-on,  '  nrtrrin.l  offir.  o.  th.  n.„V  o.  th.  M.n.  M.nh.tt.n  Oltv  end  State  of  New  York. 


COSGRAVE  EXPORT  BREWERY 

COMPANY,  LIMITED 

DIBECTOB8i 

.I.4MES  F.  COSGRAVE.  President.  N.  L.  MteDONALD.  Vlee-Presldent. 

R.  O.  PETMAN  COL.  H.  A.  STEWART  L.  E.  CARROLL 

J.  J.  DEVINE,  Secretary  and  Treasurer 

TO  THE  SHAREHOLDERS: 

I  wish  to  take  this  opportunity  of  pointing  out  that  sines  tho  reorganisation  of  tho 
Compsny  in  March  1921, — actual  operations  eommendng  August,  1921— your  Company 
has  earned,  to  August  Slat,  1926,  the  sum  of  282*,44*.26,  and  has  paid  to  It*  Shareholdara,  In 
dividends,  the  sum  of  $286,000.00:  and  in  addition,  tha  atateraent  to  Auyuat  31st,  1927,  shows 
a  prod*  for  the  year,  carried  to  the  Balance  Sheet,  of  $88,221,88,  leea  reserve  for  1927  Income 
Tax,  of  $7,146.97. 

During  the  past  year,  the  only  rapltal  expenditures  of  any  Importance,  to  take  eare  of 
the  new  Ontario  Liquor  Control  Act,  amounted  to  $80,000.00,  covering  a  further  Installation 
of  glass  enamelled  steel  tanks,  for  the  storage  and  ageing  of  beer,  thereby  increasing  our 
rapacity  to  fifty-four  tanks. 

I  also  wish  to  draw  your  attention  to  the  fact  that  your  Company  not  only  carries  Fire 
Insurance  to  the  fullest  extent,  but  in  addition  has  protected  it#  Snsreholdcri  by  earring  a 
Profits  Insurance,  which,  in  the  event  of  total  or  partial  eeeeation  of  business,  through  fire, 
guarantees  a  sufficient  sum  per  day  to  secure  the  payment  of  dividends  to  Shareholders,  and 
e.ll  fixed  charges,  until  the  resumption  of  business. 

It  may  be  intereeting  for  you  to  know  that  the  shares  in  youT'  Company  are  widely 
distributed  among  over  1 .000  Sfiareholdors. 

The  buolness  for  the  ensuing  yea',  augurs  extremely  well,  in  view  of  the  fact  that  the 
sales  for  the  three  months  under  the  I.iquor  Control  Act,  from  June  1st  to  August  31,  the  end 
of  our  riseal  Year,  was  close  to  50%  of  the  total  busineaa  for  the  whole  year. 


August  31.  1327.  rrveals  a  wide  gain  1 
In  earnings  over  the  preceding  fis¬ 
cal  year,  $17., "IS  a  share  being  shown  ' 
j  on  the  common  stock  outstanding  as 
compared  with  $11.47  a  share,  and 
$8.24  a  share  for  the  year  ended  I 
I  August  31,  1325.  At  the  same  time. 

;  net  working  capital  reveals  a  fur- 1 
I  ther  suhstantial  appreciation,  being 
‘  up  by  over  $800,030' and  crossing  the  ■ 
$10,000,000  mark,  investments  show-  j 
I  Ing  a  gain  of  over  $2,000,000  during 
;  the  period.  ' 

The  Income  account  shows  pro-  ! 
fits  for  the  year  from  all  sources  or  i 
i  $1,755,332,  this  after  deducting  de- 1 
1  predation  and  bond  interest,  and  ! 
I  compared  with  $1,000,873,  In  thepre- 
I  vious  year.  In  the  report  under  re- 
j  view  there  was  a  further  deduction 
of  $300,000  as  special  provision  for 
depreciation,  leaving  a  balance  of 
I  $1,455,332.  Dividends  on  preferred 
!  and  common  stocks  amounted  to  $1,- 
,  255,000,  leaving  a  surplus  for  the 
'  year  of  $190,332,  as  compared  with  a 
,  surplus  of  $110,873  in  the  preceding 
,  report.  Previous  balance  was 
i  brought  forward  at  $2,286,089,  mak- 
I  Ing  a  profit  and  loss  balance  of  $2,- 
I  476.421. 

I  The  profit  and  loss  figures  for  the 


I  pany  of  Canada  (formerly  Kent  j  principal  office  of  the  Dank  of  the  Man-  Manhattan,  city  and  State  of  New  York. 

Mnniifaotiirlnir  Cnmnanvi  fnr  the  I  hattan  Company,  In  the  Borough  of  Man-  IT.S.A..  or  at  the  Bank  of  Scotland,  In  Lon- 

-ud-nuidciuiius  company  jjur  inc  City  and  State  of  New  York.  UR  A.,  don,  England,  at  the  holder's  option, 

past  inirty  years,  ana  he  has  risen  np  (he  Bonk  of  Scotland,  in  I,ondon,  in  case  Buch  Bonds  are  not  presented  for 
I  from  the  position  of  office  boy  to  '  England,  at  the  holder's  option.  redemption  on  January  Ist.  1028.  all  In- 

'  vice-president.  William  S  Gibson  I  rase  auch  Bonds  are  not  presented  fnr  terest  on  eald  Bonds  will  cease  from  and 

j  redemption  on  December  Ist.  1327.  all  tn-  after  tha  said  date.  , 

Who  l,s  vice-president  in  charge  of  (ppp^t  Bonds  win  cease  from  anJ  dated  at  Montreal,  this  29th  day  of 

sales  of  the  new  company.  Is  also  a  '  after  the  said  date.  September,  1927. 

TqPqjiIq  man.  He  commenced  his  *  dated  at  Montreal,  this  23th  day  of  THE  SHAWINIGAN  WATER  A  POM  ER 

business  career  with  ttie  Union  Elec-  .j.jJ’jj  sh.awinigan  water  a  power  (Sgd.)  "  james  wilson. 

trie  C  omnany  and  was  later  connect-  company.  Secretary, 

ed  with  the  Canadian  General  Elec-  (Sgd.)  james  wilson.  Referring  to  the  foregoing  Notice  of  Re- 

frlc  Comnanv  the  Dale  M.nniifat'tiir-  Secretary.  demption.  holders  of  the  said  Series  "C" 

nr  r'nrnnnnv  nf  Referring  to  the  foregoing  Notke  of  s,x  Vpr  rent.  First  Refunding  Mortgage 

ing  Company  of  New  York,  and  the  Redemption,  holders  of  the  said  Series  "A”  sinking  Fund  C-old  Bonds  may  surrender 

MacDonald  Manufacturing  Company  Thirty-Year  rive  and  One-Half  Per  Cent,  the  same  at  the  principal  office  of  The 
of  Toronto.  Tio  has  been  with  the  RpfundInK  Mortgage  sinking  Funfl  Hnyal  Hank  of  Canada,  Montreal,  or  at 

Qhpot  MAfal  Pi-rkfiiiAto  r^p  OoM  Dond*  may  surrender  the  eame  at  the  principal  office  of  the  Dank  of  the 

Sheet  Metal  Products  Company  of  principal  office  of  The  Royal  Rank  of  can-  Manhattan  Company,  Borough  of  Manhat- 
Canada,  Limited,  for  the  past  tW’cnty  Montreal,  or  at  the  principal  office  tnp,  S.Y.,  or  at  the  Bank  of  Scotland, 

years.  B^nk  of  the  Manhattan  Company,  i.ondon.  England,  at  any  time  on  ar  after 

Bor^^ugh  of  Manhattan.  X.T.,  or  at  the  Dank  Xovemher  laf,  1927,  and  prior  to  tho  date 
of  Scotland.  Dondon.  England,  at  any  tlmo  fixed  for  redemption,  and  upon  auch  aur- 
John  Cave.rhlll  Xew'man.  who  hai?  after  November  lot,  1927.  and  prior  receive  a  aum  equal  to  the  re- 

boen  Tiamwl  PYorntivA  honH  nf  date  fixed  for  redemption,  and  upon  demption  price  of  one  hundred  and  five 

"I"  •  O'""  par  cent,  ito.vr^t  with  Interest  accrued  on 

eral  bteel  Mares,  liimlted,  the  most  the  redemption  price  of  ono  hundred  and  such  Bonds  to  the  date  of  surrender  thereof, 

important  merger  In  the  metal  man-  tan  per  cent,  (iin%.>  with  interest  acerued  the  shawinigan  water  a  power 
ufacturlng  trade  ever  carried  out  In  ""  surrender  company. 

I  anada,  was  born  and  brought  up  in  the  shawinigan  water  a  power  (Sgd.)  .tames  wilson. 


"  Montreal,  received  his  educjition  In 

"  ^  that  city  and  has  been  prominently 

identified  with  Industrial  life  since. 
•  He  entered  the  employ  of  the  Mc- 
JOHX  PRICE.  Clary  Manufacturing  Company  as  an 

office  boy  and  rose  to  be  the  raa.n- 
Promlnent  business  men  are  tak-  ager  of  the  Montreal  division  of  the 


royfPANY. 

fSgd.)  JAMES  WH.SON, 

Secretary. 


Tcronto.  .September  30th,  1927. 


JAMES  F.  COSGRAVE, 

President  and  General  Manager. 


past  three  years 

compare 

as  foi- 

lows: 

1927 

1926 

1925 

$ 

$ 

$ 

•Net  prof. 

71,455.332 

1,000,873 

758,146 

Dlvlds. 

1.265.003 

890.000 

721. 2B0 

Surplus 

190,332 

110.873 

36.895 

Prev.  bal. 

2,286,089 

2.175,216 

2.138,320 

P.  and  L. 

balance 
Earned  on 

2.476.421 

2.286,089 

2,175,215 

common 

$17.63 

$11.47 

$8.24 

CanadlaJi  educational  Institutions,  corded  In  this  column. 


leading  executives  appear  in  tie  re-  Clary  Company  absorbed  a  great  deal !  - 

vised  list. of  those  who  comprise  the  his  ener^es,  he  has  found  time  I hMders  of  the  Series  ‘'r”  Thirty- 
governing  body  of  the  newly-constl-  to  devote  some  of  his  time  to  other  worigsge  sinking  F^nd  Gold  B™d"  “ 


BALANCE  SHEET,  81st  August.  1821 

ASSETS: 

Cash  on  Hand  . $ 

Ac^’otints  Rar©jvablt»  Ipss  Provision  for  Doubtful  Accounts. . 

Storks  of  Beer,  Mal^^,  Hops  &  Supplies . 

Storks  of  Barrels,  Tases,  Bottles,  Wrappers,  etc . 

PreTTiiiim  on  I.ifo  Insurance  . 

E.  P'.  Vipond  as  ppr  Agreement . 

riant  and  Equipment  . 

Building?  . t .  ! 

Land  . 


13,968.77 

48,696.67 

88.018.83 

46,924.00 


412.904.75 

250,592.8t 

93.900.00 


P  and  L.  I  appear  as  follows:  E.  W.  Beatty,  K. 

balance  2,476,421  2,286,089  2,175,215  C..  the  Rev.  Philip  Carrington,  M.A., 
Earned  on  the  Very  Rev.  A.  H.  Crowfoot,  M.A.. 

common  $17.63  $11.47  $8.24  D.D.,  A.  S.  Johnson,  the  Hon.  Wal- 

• — After  deducting  depreciation  and  Mitchell,  K.C.,  Walter  Molson, 
bond  Interest.  M.A.,  H.  A.  Norton,  John  Price  and 

t — Less  special  depreciation,  provl- ;  Senator  Smeaton  White. 

Sion  of  $300,000.  _ 


Working  Capital  Fp. 


W.  M.  Neal,  ivho  has  been  appoint - 


t'-ferr-d  f'har7»x  . 

Goodwill,  Trade  Markc,  etc . 

LIARILITIFS: 

Account,.  A-  Bills  Pavab'.c  including  Income  and  Sales  Taxes 

to  date  . 

Provision  for  Manufacturing  Taxes . 

Dividends  Payable  15  Sept.  1927 . 

Morrgage  Payable  A  Interest . 

Cari'ai  Stock  Paid  Up  . 

Surplus . 


192,607.77 

945.00 

21,893.67 


767,897.86 

6,927.86 

282,716.63 


1,000,000.00 

83,960.80 


*1.261,887  99 

Signed  on  behalf  of  the  Board,  -■ 

J.  F.  COSGRAVE. 

N.  L.  MacDONALD, 

Directors. 


/  GEVEBAL  PROFIT  AND  LOSS  ACCOUNT 

1926 

31  Aug.  By  Balanc"  . 

1P27 

31  Aug.  To  .Additional  Income  Tax  Re  1925 .  $  1,13 

To  Dlridends 

30  Nov.  1926  .  $12,500.00 

28  Feb.  1927 .  ,12.500.00 

31  ,May  1927  .  12,500.00 

31  Aug.  1927 

Payable  15  Sept.  1927 .  12,500.00 


1  In  the  balance  sheet,  current  as-  ed  general  manager  of  the  Western  ! 
j  sets  are  up  at  $12,845,870  from  $11.-  lines  nf  the  Canadian  Pacific  Rail-  | 
j  672,196  and  current  liabilities''  are  way,  ■with  headQuarters  at  Winnipeg,  i 
I  shown  at  $2,747,268,  up  from  $2,405,-  has  for  the  past  three  and  a  half! 

742,  leaving  net  working  capital  at  years  been  assistant  to  Vlee-Presi-  ' 
1  $10,098,602  as  compared  with  $9,-  '  dent  Grant  Hall.  At  Winnipeg  be  ' 
I  263,545  on  the  preceding  balance  I  succeeds  CJiarles  Murphy,  who  Is  re-  j 
j  sheet.  Comparative  figures  of  net  |  tiring  on  account  of  ill-health  after 
^  working  capital  position  are  sho'wn  forty-four  years  of  service.  Mr.  Nea* 

;  herewith:  is  one  of  the  younger  C.P.R.  execu-  j 

I  1927.  1326  1925  tlves,  hls  career  with  the  company  \ 

!  Current  $  $  $  during  the  past  twenty-five  years  ; 

I  assets  12.843.873  11,672,196  11.269,551  having  been  a  suceessio-n  of  rapid  i 
,  Current  promotions,  the  reward  for  hard  ■ 

!  Habs.  2.747,268  2.408,742  2.302,261 ,  work  and  a  recognition  of  a  capaciiy  : 

■Working  '  I  executive  responsibilitj'.  Ileen-J 

i  capital  10.098.602  9.263,454  8,967,290  j  tered  the  service  of  the  railway  in  i 

Some  wide  changes  are  noted  I  ««  i”  ^he  siiperintendenfs  j 

I  among  the  individual  Items  on  the  I  office  at  Toronto.  He  was  trans-  j 
I  balance  sheet,  cash  heliig  down  at  I  ^erred  to  Winnipeg  in  1904  and  re- 


JOHN  C.  \EW3IA>'. 


- — _ — - -  The  ShawiniRian  Water  ft 

■  The  Shawinigan  Water  ft  Power  Company 

Power  Company  .  Notice  of  Redemption 

To  the  holders  of  the  Series  ‘‘D”  Five 

■  INOtiee  Ol  nedemption  One-nair  per  rent.  First  Refnnd- 

1  - -  Mortgage  Sinking  Fund  Gold  Bonds 

,  I  To  the  holders  of  the  Series  "R”  Thirty-  of  The  Shawinigan  Water  and  Power 

1'ear  Six  Per  Cent.  First  Refunding  Company. 

6fortgaee  Sinking  Fund  Gold  Bonds  of  _ 

!  The  Shawinigan  Water  &  Power  Com-  NOTICE  IS  HEREBY  GIVEN  that  all 

j  pany.  r>t  the  outstanding  Serlee  "D"  Five  and 

-  One-Half  Per  Cent.  First  Rsfunding  Mort- 

i  notice  IS  HEREBY  GIVEN  that  all  gage  Sinking  Fund  Gold  Bonds  of  The 

I  of  the  outstanding  Series  "B”  Thirty-Year  Shawinigan  Water  and  Power  Company. 

I  Six  Per  Cent.  First  Refunding  Mortgage  |,s8ued  under  and  secured  by  a  Trust  Deed 
S'nking  Fund  Gold  Bonds  of  The  Shawinl-  of  Hypothec  Mortgage  and  Pledge,  dated 
nan  Water  A  Power  Company,  Issued  under  October  8th.  1919,  and  Deeds  supplemental 
end  secured  by  a  Trust  Deed  of  Hypolhee.  thereto,  In  favour  of  Montreal  Trust  Com- 
I  >rortgage  and  Pledge,  dated  October  8th.  pany.  as  Trustee,  which  would,  according  to 
1313.  and  Deeds  supplemental  thereto.  In  tfielr  terms,  mature  on  April  let,  1964,  will 
fax'otir  of  Montreal  Trust  Company,  as  he  redeemed  by  the  Company  pursuant  to 
,  Trustee,  whieh  would,  aecordlng  to  their  the  terms  of  the  said  Deeds,  on  tho  First 

j  terms,  meture  on  Julv  1st,  19,50,  will  hs  day  of  April.  1928.  at  par  with  a  premium 

redeemed  hy  the  Company,  pursuant  to  the  of  five  per  cent,  thereon  and  with  Interest 
terms  of  the  said  Deeds,  on  the  First  day  acerued  to  the  date  of  redemption. 

.  of  January.  1928,  at  par  with  a  premium  The  said  Bonds  will  he  paid  at  the  re. 

j  of  fh-e  per  rent,  thereon  and  with  Intereat  demption  price  aforesaid  upon  surrender 

I  aerrued  to  the  date  of  redemption.  thereof,  with  the  coupons  maturing  on  April 

I  The  said  Honds  will  he  psid  at  the  re-  1928.  and  all  coupons  for  subsequent 

j  demption  price  aforesaid  upon  surrender  interest  attached  thereto,  at  tho  principal 
I  thereof,  with  tho  coupons  maturing  on  office  of  tho  Royal  Bank  of  Canada,  to 
January  1st.  1328,  and  all  coupons  for  sub-  the  City  of  Montreal.  Canada,  or  at  tho 
sequent  interest  attached  thereto,  at  the  principal  office  of  the  Bank  of  the  Man- 
prlnc4,pa1  office  of  The  Royal  Rank  of  Can-  hattan  Company.  In  the  Borough  of  Man- 
ads.  in  the  City  of  Montreal.  Canada,  or  hattan.  City  and  State  of  New  York.  TT.8. A.. 

[  St  the  princlpet  office  of  the  Bank  of  the  or  at  the  Bank  of  Scotland.  In  London, 

!  Manhattan  Company,  In  the  Borough  of  England,  at  the  holder's  option. 

;  Manhattan.  City  and  State  of  New  York.  ip  case  such  Bonds  are  not  presented 

U.S.A..  or  at  the  Bank  of  Scotland,  In  Lon-  for  redemption  on  April  let.  1328,  all  In- 
ilon.  England,  at  the  holder's  option.  terest  on  said  Bonds  will  cease  from  and 

In  rase  surh  Bonds  are  not  presented  after  the  said  date. 

:  for  redemption  on  January  1st.  1328.  ell  DATED  at  Montreal,  this  23th  day  of 

Interest  on  said  Bonds  will  cease  from  and  September.  1327. 

after  the  said  date.  THE  SHAtVINfCAN  WATER  *  POXVER 

DATED  at  Montreal,  this  29th  day  of  COMPANY, 

,  Septemher.  1327.  (Sgd.)  JAMES  WII.SON. 

:  THE  SHAWINIGAN  WATER  *  POWER  Serretan*. 

I  COMPANY 

■  tt-ti  cnar  Referring  to  the  foregoing  Notice  of  Re- 

I  (Sgd.)  J.AMES  WILSON.  demption.  holders  of  the  said  Serlee  "D" 

_  ,  ,  *  *v  gaf  F*''®  and  On«-Half  Per  C^nt.  First  Refund- 

R$*fprrlnj?  to  the  foregoing  Notice  of  ,  ainvin®-  VnnH  mmv 


Referrlnir  to  the  foreifolny  Notice  of  Re- 

.  - - „  __ —  -- I  .  s  s  ,  .a  x  X.  ..  1  demption,  holders  of  the  said  Ferloe  ''D‘* 

-  $287,098  from  $1,913,196;  receivables  I  ^^Portant  promotions  president  of  J.  S.  Mitchell  &  Co.,  foregoing  Nmi?.  of  Five  and  One-Haif  Per  Cent.  First  Refund- 

i  up  at  $1,940,283  from  $1,422,790;  In-  I  ^he  West  before  comlnsr  to  Mont-  Limited.  Sherbrooke,  Que.,  president  Rpdamntion.  holders  of  the  said  Series 

jventories  up  at  $1,140,662  from  $969,-  1^15  as  chief  clerk  In  the  car  of  the  recently  acquired  Thomas  Da-  -n  "  Thirty- Ve.ar  six  Per  cent.  First  Re-  ”f''The*Roy«*i  n^nk '"of  canad'r  Monula? 

,  006;  investments  up  at  $9.477,825 1  department.  Other  promo-  vldson  Mtvnufacturlng  Co..  Limited,  o"  «he  principal  office  of  the  Bank  r.f 

I  from  $7,367,212;  whilo  plant  Is  down  ! ‘ions  followed,  and  In  1916.  Mr.  Neai  and  president  of  Baldwins,  Montreal,  Office  "of  Tbrnovai  BalTk  of  canad^  Mont-  ‘"e  Manhattan  Company.  Borough  of  Man- 
,  at  $4,227,818  from  $4,872,635.  Among!  assisLint  superintendent  Limited.  r,ai.  or  at  the  prineioai  office  of  the  Bank  J'***""'  ‘anv^ume  "on  ®oT*afte; 


real,  or  nt  the  prinelnal  office  of  the  Bank 


or  at  tho  principal  office  of  the  Bank  r.f 
tho  Manhattan  cSompany,  Borough  of  Man¬ 
hattan.  N.y..  or  at  the  Bank  of  Scotland. 


B.v  Decreaxe  in  Income  Taxes  1926, 

By  Profit  (or  Year . 

To  Reserve  for  Income  Tax  1927  . .  . . 
To  Surplus  ec.-ried  to  Balance  Sheet . 


*162,298.61  *162.383.61 

AUDITORS’  STATEMENT  ■'  ■■  -■-■j - 

Toronto.  SM>t.  30,  1927 

We  have  audited  the  books  and  accounts  of  Cosgrava  Export  Brewery  Co.,  Limited,  for 
the  year  ending  Gist  August,  1927  and  have  obtained  all  the  information  and  explana¬ 
tions  which  we  have  required.  'The  Plant,  Equipment  &  Buildings  are  shown  at  the  depre- 
eiatrd  values  as  shown  by  an  appraisal  made  by  The  Dominion  Appraisal  Co.,  I.lmitsd,  as 
St  31st  August.  1927.  The  valuation  placed  on  th*  Land  was  also  prepared  by  The  Dominion 
Appraisal  Go.,  Limited.  We  certify  that.  In  our  opinion,  the  above  Balance  Sheet  Is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  Company’s  aflairs  according  to  the 
he.st  of  our  information  and  the  explanations  given  us  end  as  shown  by  the  books  of  the 
Gompanv. 

(Signed)  WILTON  C.  EDDIS  A  SONS. 

Chartered  Accountants. 


1  $539,000;  and  surplus  is  up  at  $2,- 
476.421  from  $2,286,089.  Compara¬ 
tive  figures  follow; 

Aaseta. 

1927  1926 


to  large  personal  donations  and  hls  i  date  fixed  for  redemption,  and  upon  such 

assistance,  has  been  much  sought  hv  1  .■surrender  will  receive  .a  sum  equal  to  the  _  .  . 


!  ra.«h . 

‘  .\cct.s.  rec.  . 
i  Inventorle.s .  . 
I  Inve.stment.x 
!  Plant,  etc. .  . 
i  Goodxvill  .  . 


.$  287,398  $1.91.3.196 

.  1,943,283  1,422.781)  I 


assistance,  has  been  much  sought  by  I  .■surrender  win  receive  .o  sum  equal  to  the 
organizations  on  account  of  the  sue- ! 

cess  ho  has  attained  In  interesting  !  <surh  Binds  to  the  of  surrender  thereof, 
the  public  financially  In  the  objec- 1  the  shawinigan  water  &  power 


1.140,662 

9.477.82.5 

4,227,818 

1 


969.006 
7.367.212  I 
4.872,63.5  ■ 


tives.  He  was  for  over  five  years  I  xvur  anv 

president  of  the  Western  (Montreal)  i  ‘  “  Secretary. 

Hospital  up  to  the  time  of  Its  amal- 1  _ : _ _ _ 

gamation  with  the  Montreal  General  |'  ' 

Hospital,  when  he  became  a  director  j  nfter  seven  years,  and  while  the  Gov- 
of  the  latter.  i  ernment  is  not  orthodox  in  the  sense 

In  hls  business  connections,  Mr.  !  of  democ.’acy,  and  while  the  people 
Newman  has  displayed  intensive  en-  -  do  not  I'iew  It  vith  affection,  tho 
ergy  in  advancing  the  Interests  of  i  people  are  brought  into  contact  with 
his  varolus  companies,  and  althougn  the  Government, 
still  a  young  man,  having  been  born  ■  _ _ _ 


Acets  pay,  . 
Acer,  charges 


.  .  .$17,073,689  $16,544,832  I 

LInbllltIgn. 

1927  1926  i 

.  ..$1,833,268  $1,869,742' 


I  Ponds .  2.353.303 

I  Pfd.  stock.  .  .  .  2,003.333 
Common  stock  .  .  2.503.003 
;  Rest  account  .  .  5.303,003 
j  I*.  &  L.  bal.  .  .  2,476,421 


539.333  I 
2.3.50,033  ! 
2.003,030  ' 
2.500.333  I 
5.300.013  ; 
2.286,083 


%  :■ 


THE  CANADIAN  ECONOMIC  SERVICE 

In  co-operation  with  The  London  and  Cambridge 
Economic  Service 

Embodying  the  results  of  Professor  Michell’s  researches 
in  fundamental  business  conditions  in  the  Dominion. 

The  Service  consists  of  fortnightly  letters  containing  the 
Index  of  Genera!  Business  Conditions  and  the  Index  of 
Physical  Volume  of  Production  in  Canada. 


For  particulars  apply  to: — 

THE  DEPARTMENT  OF  POUTICAL  ECONOMY 
McMASTER  UNIVERSITY,  TORONTO. 


in  1878,  is  well  known  as  one  of  the 

foremost  of  Montreal’s  younger  cap-  _  .  _  „  _ 

tains  of  industry.  Among  tho  ai-  On  Better  Business  Basis  „f^Th7  fut.\tndffi^g’^^8«riea  ■•e'^’  f?™  p'or 

I  Total* . $17,073,689  $16.544  832  versified  Interests  which  have  at-  _ _ _  C»nt.  First  Refunding  Mortgage  sinking 

i  rnniHtdoiic  «4III  ''A  i  tracted  hIs  attention  In  the  past  were  ^  j  ^  Fund  Gold  Bonds  of  The  Shawinigan  Watir 

;  Tn  big  remark!  to  tho  Canada  Steamships,  of  which  he  was  I  Ottawa  — Immediate  and  extensive  «nd  Power  Company,  issued  under  and 

in  nis  remarks  to  the  sharehold-  x  ■-  •  ,  ,  >1-  „  ronre-anGattn-n  nf  the  exciao  tax  sscured  by  a  Trust  Deed  of  Hypothec, 

'ers,  W.  A.  Black,  vice-pre.sident  of  '  '  A  ^  director  for  some  years;  Howard  rcorganlz.qtion  of  tiie  excise  tax  M^^gage  and  Pledge,  dated  October  8th, 

1  rnmnanv^  chnwc  fiio*  mQ-nx*  rBfflli  yiiiK \  ■dK.** »  ^  Smith  Pap€r  Mills,  Umlted,  of  whiCH  branch  is  necessary  in  the  Interest  joi9.  and  Deeds  supplemental  thereto,  in 

i  th.  prohU.  'rtich  'h“  sr..::  "  -'*1  x.ji.aiT.''.  c™7™v' u”i  i '» «■’ 

■ponslble  for  the  generally  adver.se  ,  »V  -  f .  JL*#  '  of  w-htoh  ho  IvL  a  riirootor  bur  ;  i"  ‘he  Orst  issue  of  the  National  Re-  terms,  mature  on  October  let.  loss,  win  , 

;  operating  conditions  in  the  industry  ® ^  Ited,  of  which  he  was  a  director,  b^^^  ^  department  of  7  o^Z' fV*,^ 

I  v.o,»ya  ’nt  t  has  since  reslgnen.  He  has  also  ,  the  terms  of  the  said  Deeds,  on  the  First 

:haie  still  to  be  solved.  Mr.  Black  aorved  on  the  rouncil  o'  the  Mon-- '  revenue.  rtay  of  April.  1928.  at  par  with  a  premium 

I real  Board  of  Trade  *  ”  I  The  department  has  been  separ-  "f  five  percent,  thereon  and  with  interest 

I  "The  flour  mlllin.g  industry,  while,  Doara  01  iraae.  n„ctom=  nnri  ovo1<!o  ami  accrued  to  the  date  of  redemption. 

better  than  last  vear  sfill  leave*  '  Board,  in  which  capacity  he  did  sum  -  I  ,  The  said  Bonds  win  he  paid  at  the  re- 

.  -J  •  nrvtoho  w.xrk  06  (r.  nttront  tho  otfoTi  MnlnrU  W  <5tenhont:  who  hie  ro  established  as  a  distinct  entity,  be-  demption  price  aforesaid  upon  eurrender 

,  much  to  be  desired  considering  ns  :  notabe  vv  ork  as  to  attract  the  atten-  Major  G.  W.  Stephens,  who  has  re  ing  gubdivided  into  two  principal  thereof,  with  the  coupons  maturing  on 

1  importance  as  one  of  the  great  basic  i  of  all  having  business  to  ao  cently  returned  to  Montreal  from  the  "  p  uv.  ^  coupons  for  .ub.#- 

’  industries  of  the  country.  i  with  that  important  department  dur-  chalrm.anshlp  of  the  Saar  Commls-  vuhwuou  auu  duu  u  interest  attached  thereto,  at  the 

j  "The  profits  directly' attrihutshle  ' the  latter  years  of  the  war.  In  siO'n.  discus.sed  in  a  very  interesting  T’he  collection  unit  -will  'be  placed  principal  offiM  of  ■The  Royal  Bank  of  On- 

to  mfning  are  absurdly  Imlll  and  i ho  was  made  assistant  general  way  the  work  of  the  Commission  be-  under  the  supervision  of  a  th^- 

satisfactory  results  are  dependent  superintendent  for  the  Algoma  dls-  fore  the  People’s  Forum.  A  govern- 1  oughly  experienced  offKaal  known  Manhattan  Company,  in  the  Borough  of  , 

I  uAon  the  successful  sizine  tin  nf  171^1  trlct.  with  headquarters  at  North  ment  of  five  foreigners,  the  com-  as  "Dominion  Inspector  of  excise  tax  Manhattan  city  and  state  of  New  York. 

!  trend  o?  the  wheat  markets;  not  ,  Bay.  whioti  position  he  vacated  to  mission  faced  the  task  of  dealing  branch.”  who  will  deal  -1th  all  Vg[and horderro**^^^^^^^^^ 

i  the  actual  miling  of  wheat.  Tn  our  '  up  his_  duties  as  assistant  to  with  a  hostile  population  of  780,000  '  questions  connected  with  the  collec-  'B-se  such  Bonds  are  not  presented 

;  own  case,  however,  onr  profits  are  Vic^^-Presiden-t  Grant  Hall.  Prussians  and  Bavarians.  Tt  was  an  |  tion  of  sales  tax  and  other  excise  redemption  on  April  lit.  1928,  nil  In- 

'augmented  by  successful  operations  - -  adventure  In  government,  the  liite  of  ■  f^xes.  a.s  well  as  conducting  correv  *"««t  on  said  win  ceaae  from  and 

"  !  in  other  lines  of  activity.  H.  J.  Humphrey,  who  succeeds  tY.  |  which  had  never  before  been  ^een.  ■  pondence  relating  thereto  whether  at  Monti^eai.  thi*  29th  day  of 

-  !  "Tt  is  really  wonderfnd  how  the  M.  Neal,  as  assistant  to  Vice-Presi-  'When  the  League  of  Nations  decided  1  received  from  collectors  or  llcen-  B^p.^mher.  1927. 

I  flour  mills  have  been  able  to  stand  '  dent  .Grant  Hall,  of  the  Canadian  that  the  rich  coal  mines  of  the  Saar  sec.s.  There  are  over  16, MO  licen-  the  shawinig.an  water  &  power 

I  i  up  against  the  many  disadvantages  i  Pacific  Railway,  has  been  general  j  were  to  be  used  to  restore  to  France  j  sees  throughout  the  Dominion.  (Sgd.)  james  wilson, 

I  I  they  labor  under,  especially  with  superintendent  of  the  Algoma  divi- ‘  the  coal  whicli  the  Germans  had  roh- 1  -  Secretary. 

'  respect  to  the  export  end  of  the  bus;-  sion.  He  joined  the  company  in  1902  I  bed  her  of  daring  the  wa-r.  the  Cxim- 1  Referring  to  the  foregoing  Notice  of^Re- 

ness.  as  a  telegraph  operator,  and  has  had  |  mission  named  consisted  of  a^  Cana-  i  r~  ~  ~  ^  Cent*™FirIt  *RefSnd1n|®Mo‘rtgSe 

"The  difference  between  ocean  a  series  of  important  promotions  i  dian,  a  Dane,  a  Belgian,  .a  French-;  Preacher  Says  Bankers  sinking  Fund  Gold  Bond*  may  eurrender 

■freight  on  wheat  and  flour  has  since  that  time.  He  was  made  su- ;  man,  and  a  native  of  the  Saar.  One  |  Should  “Shoot  to  Kill”  prinicpai  offtqe  of  The 

,  amounted  to  as  much  as  10  cents  per  perintendent  at  Farnham,  Quebec,  in  i  of  the  legacies  inherited  by  tlin  Com-  Tonn—Tho  Rox-  w 

:  100  lbs.  in  favor  of  the  wheat  being  1917.  after  spending  some  time  on  |  mission  consisted  of  a  staff  of  23.000  j  Tavlor’  nasfor  of  ihf  Meth-  Manhattan'’ company,  L^ugh  of  Manhat- 

1  milled  in  a  foreign  country.  ]  the  Brownville.  N.B..  and  Lauren-  civil  servants,  all  Germans,  and,  >-  lavior.  pastor  or  ■  tan,  N  v..  or  at  the  Bank  of  Scotland,  Lon- 

'  "The  tVheat  Pool  at  times  h.as  sold  i  tlan  dlvdsion,  was  appointed  super-  ether  complications  in  the  way  con-  odist  church  here,  preached  a  England,  at  any  time  on  or  after 

i  its  wheat  to  foreign  millers  at  lower  I  intendent  of  the  Trenton  division,  sisted  of  a  bitterly  hostile  press,  and  strong  sermon  on  "Idleness.  November  “J"  *  ® 

!  f'-ices  than  they  ask  the  mills  In  and  later  assistant  general  superin-  people  who  did  not  like  the  idea,  of  Mr-  Taylor  said  idleness  was  wtu  receive  a’ aum  equal  to  the  re- 

1  Canada.  tendent  at  Toronto,  from  'which  po-  five  outsiders  having  the  full  power  one  of  the  greatest  curses  o,  demption  price  of  one  hundred  and  fiv*  per 

'  "The  higher  duties  assessed  by  sition  he  went  to  North  Bay.  of  government.  The  Commission  had  the  country  to-day  .  and  the  cent.  (135%)  with  interest  accru^  on  •uch 

j  many  countries  on  flour  as  against  j  institute'!  .a  consultative  council,  cause  of  many  of  the  bank  and  the*  shawin*(ian  *watbr  &  power 

j  wheat  amount  in  some  cases  to  $1,60  Much  regret  has  been  caused  In  composed  of  30  citizens  of  the  Saar,  ivayroll  robberies  being  staged  company. 

I  per  barrel.  business  circles  ’  throughout  the  |  and  to  this  council  were  submitted  over  the  land.  (Sgd.)  james  wilson, 

"Mills  in  other  countries  are  able  West  at  the  official  announcement  for  opinion  proposed  laws.  While  the  The  preacher  said  bankers 

to  import  Canadian  wheat  in  bond  of  the  retirement  of  Charles  Mur-  council  had  no  authority,  in  practice  and  ail  persons  having  funds  _ _ 

and  export  the  product  to  countries  phy.  general  manager  of  the  C.P.R.  the  system  worked  out  that  in  a  ma-  in  their  custody  should  bo 

where  they  have  more  favorable  ar-  western  lines.  He  has  been  con-  jorlty  of  cases  the  opinion  of  ^he  heavily  armed  and  when  at-  The  Financial  Times  reaches  a 

rangements  as  to  duties  than  Can-  nected  with  the  great  transportation  oouneil  was  accepted  hy  the  Uom-  tacke/i  should  shoot  to  kill,  and  i  »  i  i,  t  *  — 1 

adian  millers  can  obtain.  system  for  the  long  span  of  44  years,  mission,  and  in  that  way  the  people  that  he  did  not  believe  It  would  class  or  people  wno  are  iniereMea 

"These  are  some  of  the  important  occupying  hls  present  position  for  were  given  an  indirect  say  as  to  how  pe  murder  to  kill  under  such  -„a  -ri-  *„  Invoiitment  aeenrl- 
I  Items  which  greatly  handicap  the  the  past  nine.  He  joined  the  com-  they  should  be  governed.  There  Is  circumstances.  ^ 

!  Canadian  millers.”  pany  three  years  before  the  com-  a  going  concern  in  the  Saar  now,  ties. 


Putting  Tax  Department 

On  Better  Business  Basis 


Bonds  to  tho  dato  of  stirron^^or  thoroof. 

THE  SHAWINIGAN  WATER  &  POWER 
COiaPANW, 

(Sgd.)  JAMES  WILSON. 

Secretary. 


The  Shawinifiian  Water  ft 
Power  Company 

Notice  of  Redemption 

To  the  holdern  of  the  Serlee  “E*'  Fire 
Per  Cent.  Flret  Refunding  Mortgage  Sink¬ 
ing  Fund  Gold  Bonde  nf  The  Shawinigan 
Water  and  Power  Company* 


he  was  for  a  time  vice-president;  ;  efficiency.  Is  the  statement  madel^^Xe  whioh°Tqrtd  '"a«’ordfrrT’'ih.'}r 

the  first  issue  of  the  National  Re- 1  ?e.^a  Wu'™  on  VjoSer  lat’l^ioss.  wtti  , 


Ited,  of  which  he  was  a  director,  hut :  .  organ  of  the  department  of  ’’®  redeemed  by  the  company,  pur*uant  to 

has  since  resigned.  He  has  also  K**;?’  "^an  ot  me  oepariment  oi  Deed*,  on  the  Flret 

served  on  the  Council  of  the  Mon--- 1  revenue.  rtay  of  April.  1928  at  par  with  a  premium 

real  Board  of  Trade  I  The  department  has  been  separ-  ®f  f'"®  r«rf®3‘-  ‘hereon  and  with  intereat 

real  nuaru  ot  iidut.  I  .  .  ,  _ ■  acerued  to  the  date  of  redemption. 

-  ated  from  customs  and  excise  and  Bonds  win  he  paid  at  the  re- 

Matnr  n  W  Qtonhono  whcihoQ  -o.  aS  a  distlnct  entity,  be-  demption  price  aforesaid  upon  surrender 

eontlv  rotiirnrd  in  Vlfintroni  frnm  the  id?!  prlnclpal  thereof,  with  the  coupons  maturln*  on 

cently  returned  to  Montreal  from  the  nnHoolInn  onri  audit  April  let.  1928,  and  all  coupon*  for  subie- 

chalrm.an.shlp  of  the  Saar  Commls- !  collection  and  audit.  interest  attached  thereto,  at  the 

olnn  Htcoiiocod  tn  a  varv  intarectlnir  The  collection  Unit  -wUl  'be  placed  principal  office  of  The  Royal  Bank  of  Can- 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 

FACTORY* 

Corner  ATLANTIC  and  HUTCHINSON 

EXECUTIVE  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


Preacher  Says  Bankers 

Should  “Shoot  to  Kill” 

Pulaski,  Tenn. — The  Rev.  W. 
S.  Taylor,  pastor  of  the  Meth¬ 
odist  church  here,  preached  a 
strong  sermon  on  "Idleness.” 
Mr.  Taylor  said  idleness  war. 
one  of  the  greatest  curses  of 
the  country  to-day  .  and  the 
cause  of  many  of  the  bank  and 
payroll  robberies  being  staged 
over  the  land. 

The  preacher  said  bankers 
and  all  persons  having  funds 
in  their  custody  should  be 
heavily  armed  and  when  at¬ 
tacker!  should  shoot  to  kill,  and 
that  he  did  not  believe  It  would 
be  murder  to  kill  under  such 
circumstances. 


I  COMPANY. 

(Srd.)  JAMES  WILSON, 

Secretary. 

Referring  to  tho  foregoing  Notice  of  Re¬ 
demption,  holder*  of  the  *a!d  Series  ’'E" 
rive  Per  Cent.  First  Refunding  Mortgage 
Sinking  Fund  Gold  Bond*  may  eurrender 
tho  aame  at  the  prinicpai  offlqo  of  Tho 
Royal  Bunk  of  Canada.  Montreal,  or  at 
the  principal  office  of  the  Bank  of  th# 
Manhattan  Company,  Borough  of  Manhat¬ 
tan,  N  V..  or  at  the  Bank  of  Scotland,  Lon¬ 
don.  England,  at  any  time  on  or  after 
November  1st,  1927,  and  prior  to  the  date 
fixed  for  redemption,  and  upon  ouch  iur- 
render  will  receive  a  aum  equal  to  the  re¬ 
demption  price  of  one  hundred  and  fli*e  per 
cent.  (135%)  with  interest  accrued  on  euch 
Bonds  to  the  date  of  eurrender  thereoL 
THE  SHAWINIGAN  WATER  &  POWER 
COMPANY. 

(Sgd.)  JAMES  WILSON. 

Secretary. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bny  Investment  seenrl- 
ties. 


J 
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MINES  AND  MINING  SECURITIES 


PIONEER  MINES 
OFFERS  RIGHTS 
ON  NEW  SHARES 


I  also  being  done  at  the  I^aval  com- 
'  panj-’s  Montbray  and  Roui'n  claims. 

Rapid  Development 

At  Pawnee  Kirkland 


NORANDA  SHOULD 
SHOW  EARNINGS 
OF  AROUND  $3 


-  feet.  Stations  have  been  ent  each :  - ..  Jame  i 

Announce  Issuance  of  Additional  125  feet  and  some  lateral  work,  done  When  Smelter  Operates  at  Ca- 

Million  Shares  at  30  levels,  ac-  padty — Draw  From  Waite  developmer 

^  cording  to  a.n  official  progress  re-  ,  , 

port.  At  125  feet  No.  2  vein  has  Aldermac  - 

-  been  opened  up  for  40  feet,  showing  - -  IVORir  i-r 

BASIS  OF  1  FOR  2  4  to  6  ft.  favorable  mineralization.  I  BIG  HOLDING  COMPANY 

_  The  same  vein  on  250  ft.  level  has  _  Rouvn.  O 


padty — Draw  From  Waite 
and  Aldermac 


the  number  one  showing  running 
northeast  by  southwest.  Afinerallza- 
tion  has  been  traced  for  at  least  200’ 
in  length  ami  is  15’  wide  at  the  pres¬ 
ent  time  still  In  mineral  with  quite  a 
lot  of  copper  at  a  depth  of  4'. 

The  results  of  the,  work  to  date  on 
the  recent  finds  have  induced  the 
Directors  to  consider  the  advisability 
of  diamond  drilling  Immediately.  A 
further  report  has  been  called  for 
from  the  consulting  engineer  and  in 
view  of  the  results  being  obtained  on 
the  adjoining  properties  that  have 
the  same  indications  the  manage¬ 
ment  feels  very  hopeful  of  further 
developments  at  depth. 


Independent  Engineer  Gives  Op¬ 
timistic  Report  on  Minto  and  values”. 

Jubilee — Big  Ore  Bodies  Are  No.  3  vein  entered  the  shaft  from 
Indicated  north  and  encouraging  value.s 

_  were  found  over  a  length  of  80  feet. 

itronto  Bureau  Tbr  Financial  Times  .1^  " 

Totcnto.-Ploneer  Mining  Corpor- 

Ion,  Ijlmltcd,  Is  making  an  offer-  50q  1  jind  No.  2  veins 


Toronto  Burenu  The  Flnnnclal  Times 


atlon.  Idmlted,  is  making  an  offer-  At  500  feet  No.  1  and  No.  2  veins  Toronto.— Basing  calculations  on  Drifting  is  being  continued  and 
Ing  to  shareholders  of  1,000,000  come  toge^er,  forming  a  body  6  to  estimates  of  the  average  Mr.  Gamble  says  that  in  ailbthor 

shares  of  par  value  of  $1  each,  in  the  .I''''  of  a  drift  of  reserves  and  probable  ™onth  shaft-sinking  will  be  resum- 

proportion  of  one  new  share  for  ”7’  ?  .nas  rhTnd  esm  ^0^0,  500  feet.  This  will 

.  .  ....  ,  while  the  average  for  the  entire  costs.  Noranda  should  earn  approx--  two  more  levels  A  250- 

The  niatelv  $3.00  per  share  when  its  1000  foot  compressor  has  been  ordered. 


oeen  opencHi  up  tor  4U  loet.  snowing  - _  HORK  4t  nD4v«n4  i>nAi>roTv 

4  to  6  ft.  fcTvorablo  mineralization.  BIG  HOLDING  COMPANY  GILW  VD.i  PROPERTy. 

The  same  vein  on  250  ft.  level  has  -  Rouyn,  Que.— About  2,500  feet  or 

been  drifted  on  for  60  feet  showing  Shipments  to  Smelter  by  Inde-  lateral  work  has  been  completed  on 
the  s.mie  widths  and  ’’satisfactory  U/Rl  130-foot  level  at  the  Granada 

values”.  property,  according  to  R.  C.  Gamble, 

No.  3  vein  entered  the  shaft  from  Addition  to  Capaaty — Huge  but  are  high.  The  formation  is  red 
the  north  and  encouraging  value.s  Reserves  At  Associated  feldspar  and  syenite  porphyry,  and 

were  found  over  a  length  of  80  feet.  _  .  there  appears  to  Intrude  the  grey 

At  375  feet  this  vein  is  15  feet  wide  rroperties.  feldspar  porphyry.  Conditions  are 

In  the  station  .and  is  well  mincraliz-  -  said  to  be  somewhat  similar  to  tho.se 

EHi.  Torunto  Burenu  The  FInnncInl  Time*  jp  Kipkiapj  Camp. 


30  cents  per  share.  The  sterling  gement  pl.an  sinking  to  1,000  feet. 

equivalent  for  this  Isue  is  fixed  at  2s _ 

Id.  Applications  for  the  new-  slnarcs  -...k-..  .  ... 

niiiy  be  made  by  those  .actually  in  VKVtlD  KDtV  PCDADT 
possession  of  the  stock  of  l/l  T  UlinDLlj  ACiUAI 

the  company  at  the  office  of 

the  National  Trust  Company,  Tor-  MAnK  HW  wAnnKIrak 
onto,  or  at  the  office  of  the  Huron-  ITI/ll/Li  Ull  IT  Uvl/OlllLi 
ian  Belt  Comp.any,  Limited,  London,  _ 

E„,h««jinic  ^  P«». 

subscription  price.  The  lists  of  sub-  pect»  For  Profitable 

scrlptlon  will  be  opened  Monday,  Operations 

Oct.  17th.  and  ■will  close  at  12  o’clock  _ 

noon,  Monday,  Oct.  3rd.  Vnncouvrr  Burmu  The  Finnnrial  Times. 

In  a  letter  to  the  shareholders  I  Vanemiver — Thp  'Woodbine  nror 


*.melter  reaches  maximum  capacity. 
I  Average  ore  values  are  around  $24.55 
I  per  ton,  and  estimated  costs  are  30% 
Df  this,  leaving  profits  per  ton  of 
$17.50.  This  is  at  the  rate  of  $6.- 
I  387,000  per  annum,  or  equal  to  $3.00 
per  share  on  the  2,197.000  shares  of 
'JO  par  value  outstanding. 

As  soon  as  it  is  available,  Noranda 
‘^•ill  dra'w  ore  from  Aldermac  and 
’iVaite-Ackerman-Montgomery  in  vol¬ 
ume,  in  addition  to  its  own  enormous 
ore  resources.  The  present  ore  re- 


OPTION  BY  DOME 

AT  MICHIPICOTEN 

-  -  ■  —  -  • 

Take  Over  Silver  Lead  Clainu 
of  Christie-Cowan- 
Souliere. 

Sault  Ste.  Marie. — A  deal  has  been 


Mark  Twain’s 

Little  Joke 


TO  this  celebrated  humorist  is  attributed  the  well'known 
definition  of  a  mine  as  “a  hole  in  the  ground  with  a  liar 
at  the  top.” 

Like  most  epigrams  there  was  just  sufficient  truth  in  it  to  make  it 
plausible  ancf  possible  of  misconstruction. 

It’s  only  within  recent  years  that  a  great  many  people  in  this  country 
woke  up  to  the  fact  that  the  great  writer  was  but  indulging  his 
sense  ot  humor — they  accepted  the  definition  literally  and  e^ewed 
mining  as  a  means  of  income  as  they  would  a  pestilential  plague. 
Mining  men  were  rated  a  degree  lower  than  a  porch  climber. 

Real  mines  don’t  need  liars  to  proclaim  their  virtues  or  their  ability 
to  make  big  returns  on  the  money  invested  in  them.  They  tell  their 
own  story  in  matter-ofTact  figures  of  production,  of  profits,  and  of 
payments  to  shareholders. 

Ontario’s  “holes  in  the  ground”  have  yielded  to  date  something  over 
a  bilhon  dollars  in  various  minerals  and  the  “liars  at  the  top’  have 
teen  fit  to  distribute  about  a  quarter  billion  dollars  to  their  “gullible” 
shareholders  in  rejayment  for  their  financial  cooperation. 

Mark  Twain’s  little  joke  has  proven  costly  to  lots  of  folks. 


Vaocourrr  Bureau  Tha  Finanrial  Timas.  v...-  ...  ucat  uao 

Vancouver. — The  Woodbine  prop-  1  of  the  three  companies  com-  completed  whereby  Dome  Mines 


containing  this  announcement  the  prty  has  recently  been  examined  by  approach  takes  over  the  Christie,  CoB'an,  Sou- 

directors  say:  ’’The  energies  of  the  p.  j.  Crossland,  B.Sc.  Mr.  CrossLand  k3'>;<'00.000,  ’with  much  more  already  ,  . 


company,  apart  from  work  at  Gasp^  spgajjs  very 


enthuriastic''7e7ms  Indicated.  ’  silver-lead  claims  at  Michipl- 

and  elsewhere,  have  been  largely  regarding  thl.s'  property  and  states  Snbsldlnries  to  Ship  Soon.  getting  an  initial  pay- 

concentrated  on  the  .Minto  vein  and  tiiat  conditions  at  the  'Woodbine  ’’are  ,  ment  of  $4,000  on  a  $200,000  option 

Jubilee  Break  in  the  .Michipicoten  equally  as  favorable  and  encourag-  Noranda  holds  in  its  treasury  1.710,-  agreement.  Options  already  taken 
District.  Since  June  last  an  inten-  as  those  which  existed  on  the  1^^^  shares  of  Aldermac  Mines  stock,  by  Dome  include  the  claims  of  Mrs. 
sive  programme  of  diamond  drilling  premier  property,  adjoining  to  the  1.620,000  shares  of  Waite-Acker-  M.  E.  Bishop,  three  claims  of  Joe 
has  been  carried  out  on  the  Jubilee  past  when  that  area  was  at  the  same  man-Montgomery  stock.  As  these  Johnston,  and  the  O’Keefe  property. 
Break,  and  a  few  weeks  ago  an  in-  stage  of  development,  and  the  rec-  subsidiaries  will  probably  start  The  O’Keefe  property  has  had  con- 

dependent  engineer  with  intimate  (,rd* of  continuous  profitable  produc-  shipping  ore  to  Noranda  smelter  next  siderable  work  done  on  It,  in  fact 

knowledge  of  the  di.strict.  G.W,  .'Mac-  tlon  made  by  that  mine  is  well-  spring,  from  then  on  profits  of  these  more  than  have  any  of  the  others 

Leod,  was  deputed  to  examine  and  jinown.  There  is  sufficient  ovi-  canipanles  should  accumulate  quick-  mentioned.  Souli^re  was  the  last 

l  eport  on  both  occurrences.  The  Mence  prevailing  to  jusUfy  the  pre-  ly.  The  two  subsidiaries  will  have  of  the  group  to  hold  out.  but  he  now 

Board  is  advised  both  by  Mr.  .Mac-  fiction  that  the  Woodbine  property  no  he.avy  capital  expenditures  for  comes  into  the  Dome  fold. 


HomerLQbson 

•nd  Companw 

Bank  oT  Hamilton  Bld^f 
eigtoZaei  Tan>M. 

BRANCHES i 

TIHMIMS  BBLLKVILLK  COMLT 
KlSKUtMO  LAM  ROUVN 

ftitttt  Wirts  to  AU  Brmuku 


Otct  20  y*ara’  coatset 
with  mines  and  m-irkets 
is  reflected  in  this  “Ma«- 
arine  of  Opportunity,  ’ 
mailed  without  charge  to 
those  interested. 

Write  today  and  let  w 
send  you  a  copy  regularly. 


Gibsons  lortniqMIttiiil 


I 


explored  1,100  feet  in  from  the  side 


l.eod  and  the  consulting  engineer,  can  aij-g  developed  into  a  large  nillling  account.  Apart  from  mine  The  final  payments  have  been  mountains  and  were  In  mln- 

Dr.  J.  McIntosh  Bell,  that  the  pro-  and  profitable  mining  enterprise.”  development  and  equipment  and  cus-  made  on  the  $60,000  option  taken  by  erallzation  all  the  way  in  from  500 
fits  from  the  ore  so  far  opened  up  other  favora.ble  features  of  the  toms  costs,  which  will  go  to  Noranda,  Pioneer  Interest  on  the  Jubilee  I  after  cutting  a  32-foot  vein  at 


in  the  Minto  down  to  the  third  level  property  he  speaks  of  are  as 


the  revenues  of  Aldermac  and  Waite,  break  at  Mlchlplcotem  by  which  280  feet. 


arc  sufficient  to  pay  for  the  erection  The  apparent  extent  of  the  Ackerman-Montgomery  will  be  large-  Gordon  Michael  gets  $5,000  and  en  Three  other  similar  veins  with  in- 

of  a  100  tons  a  day  mill,  and  leave  woodbine  ore  zones;  geological  slm-  ly  velvet.  equal  sum  Is  p^d  to  both  Gino  Mer-  djeatfons  of  equally  large  quantities 

an  appreciable  margin  in  addition.  iiarlty  to  its  great  neighbor,  the  A  number  of  proven  independent  and  Disma  Caliblnl  of  the  j,g  explored  and  then  tested 

May  Be  Big  .iliiie,  ^  Premier  Mine;  largo  ore-bodies,  al-  companies  that  are  growing  fast  ®’  Denning,  secretary  of  depths  near  the  river  level. 

The  Jubilee  Break,  which  h^s  now  ready  Indicated  by  underground  de-  should  become  Important  shippers  10  .  which  is  3,500  feet  below  the  present 

traced  for  a  length  nr  aoont  velopment  work,  meaning  low  min-  Noranda  in  good  time.  taown  as  v^.orklng  elevation  and  which  depth 


4.000  feet  on  the  property,  presents  costs;  ore  enrichments  are 

features  which  are  entirely  new  in  i^ng.vvn  to  occur  near  the  intrusive 
the  Michipicoten  District,  and  the  contacts  and  along  the  fault  planes; 


jranda  in  good  time.  ^  “  ,  _ _ _ _  _ _ _ 

niff  nncinesa  Fnw  Jubllec  breaks  was  made  several  T^-gui,}  triple  the  present  tonnage. 

Big  Bnsinflss  For  Smeltflr.  years  ago  on  the  end  of  two  claims  |  _ _ _ 

Undoubtedly,  the  volumes  of  ore  Merc  anti  no  and  Caliblnl  op-^slte 


great  lateral  extent  and  the  occur-  ^^e  number  of  promLsing  ore  out-  rclltng  into  the  smelter  from  man>  Lake,  the  vein  being  found 

rence  of  gold  over  considerable  crops  not  vet  explored;  the  presence  sources  will  before  lone  overtax  the  directly  opposite  their  camp,  and  it 
widths,  suggests  the  possibility  of  gf  ggg^  timber  and  water  for  hydro-  ,  nAA  s  canacltv  -when  further  across  the  lake  into  the  Minto 

opening  up  a  large  mine.  The  Board  g, Metric  power  and  easy  accessibility  un  ts  Sd  havrto  be  If  L  P^oP^rty. 

have  accordingly  decided  to  sink  a  gf  t^e  property.  Sw^n^^aadL  another  1  000  reported  from  Michipicoten 

three-compartment  shaft  to  the  2d0  Crossland  further  states  that  ton  unit  its  nroflts  should  be  doX  Jacobs  interests  in  Montreal 

foot  level,  at  which  horizon  the  drill  (^jjg  property  ’’indicates  the  existence  i.j.  .^^hen  a  third  unltl  is  added  nro  fallen  down  on  the  Cora  Mine 

hole  results  were  especially  encour-  gj  ^  potenUally  large  future  ore  iff’  .jjouVvg  frfbled  hut  thls*^  1-  Pioneer  and  Dome  are 

aging,  and  drift  at  that  and  one  „,.„H„ptiAn  •’  ms  snoum  be  trebled,  hut  this  Ir  both  making  bids  for  the  property. 


BENNEH  WILL  PROVE 
REAL  ASSET  TO 
CONSERVATIVES 


aging,  and  drift  at  that  and  one 
other  level.  No  decision  will  be 
'taken  regarding  the  erection  of  a 


production.” 

Calgary  and  Winnipeg  people  are 


looking  ahead. 

Purely  as  a  smelting  proposition. 


mSrunit'this'workTas  'proce;ded  %TiTL'leT^'  treKy  |  ilf  "gSaf''?n'ume.  Is  in  add!:  SYLVANITE  TO  OPEN 

sufficiently  far  to  enable  the  com-  rne-Ush  intorpets  nn  koo.ooo  I  outlay,  in  time.  It  is,  in  addi-  Ann  1 


miiy  lar  to  enauie  ine  vom-  gg.jjjg  English  interests  on  600,000  1..  tmnnrf-iTif  UAiaiTia-’AAmnon,, 

engineers  to  determine  the  tlon,  an  Important  holding  company 


site  and  capacity  which  -1^111  best 

serve  both  properties.  ORE  RECEIPTS  AT  TR  VII/  placing  in  operaiion  or  we 

."The  Huronlan  Belt  Company  Qj.g  /gcgipts  at  Trail  SnieKeV  of  scheduled  for  next  month  Ih 

have  guaranteed,  free  of  commls-  Consolidated  Mining  &  Smelting  ^'XPected  to  M.,reflected  in  a  broad- 
sion.  that  the  Pioneer  Mining  Corp.  fronrOcto^ ‘ist  to  October  7th.  market  interest  in  the  stock, 

shall  receive  a  minltnum  subscrip-  inclusive,  and  from  January  * 


and  has  its  own  Horne  Mine. 

The  placing  in  operation  of  the 


shall  receive  a  minimum  subscrip- 


deal  and  that  Pioneer  and  Dome  are  (Continued  from  Page  1) 

both  making  bids  for  the  property.  connoetions.  renounce  all  other  in- 

terests,  and  consecrate  all  his  has 
^YlVANfTF  TO  HPFN  himself  to  the  public  service 

U 1  ii  I  iltll  1  Ij  1 V  liii  His  ■wC'alth,  he  holds,  will  be  to  the 

IIP  NPW  nPF  RnnV  ^■vantage  of  that  pervioe  as  it  will 
111  HE  if  UIVE  DUD  I  leave  him  entirely  free  from  all 

-  other  considerations. 

Toreato  Barron  The  Financial  Tiniea  Elxplo.sion  A  Good  Thing. 

Toronto.  —  The  easterly  extension  Now  that  there  has  been  time  for 
of  No.  1  vein  on  the  'Wrlght-Har-  reflection.  Conservatives  are  coming 
greaves  is  known,  to  extend  into  claim  to  the  conclusion  that  the  Melghen- 


GoodJudgment 

Bated  on 

Sound  Facts 

applied  to  investments  in 
the  better  class  of  Mining 
Securities  will  resnlt  in 

PROFITS 

Consult  Us  for  the  Facts 

O.  S.Paterson 

and  Company 

Meaibera  Stanilard  Stuck  A  .tllnlag 
exchange 

21  Richmond  St.  W. 

Toroatu  3 

Telephaaea  Elsia  7311  to  731S 


tion  of  500.000  shares  ($250,000)  the  1927,  to  date,  in  tons  follows. — 
only  consideration  for  this  guarantee  Year  to 

will  he  the  right  to  the  Huronlan  Week  date 

Belt  to  subscribe  at  any  time  up  to  0  cai  noc  orsj 


UIMI  10  ^  Company’.s  Mines,.  .  8.6 

31st  December,  1928,  for  any  shares  ‘  -irinp^  •>  1 

not  taken  up  under  this  is.sue  at  the  ‘  . . _1_ 

rate  of  60  cents  per  share.”  - 


I.,-2101  of  the  Sylvanite  property.  Ferguson  explosion,  since  It  failed  to  ways  ivrojcct  on  a  more  definite  de- 
Dns  loiiows.—  COROX  V  MIXES  PROGRESS.  Raising  operations  have  been  start-  iiKect  the  convention,  may  have  been  claration  on  this  question  might  have 
1  .  .V  ,  .  ed  by  the  latter  in  order  to  open  up  a  good  thing  for  the  party.  The  threatened  the  succe.ss  of  the  con- 

o  caC  ooe  a-o  further  report  TCceived  from  the  the  high-grade  orebody  on  this  ?reat  demonstration  for  Meighen  at  yen  tion.  It  was  a  ticklish  issue  in 
iieoAf,  i  of  (Torona  Mines  is  claim.  Winnipeg  was  an  emotional  one  and  the  resolutions  committee  and  was 

118,--  i 'verj  satismctory.  Work  on  the  num-  Sloping  is  aLso  in  progress  on  this  since  the  speech  which  produced  it  only  composed  after  much  diplom'atic 


Hollinger 

A  brief  an¬ 
alysis  of  its 
history  and 
future  pros¬ 
pects  will  be 
sent  to  you 
upon  request. 

Q|t9b^or(PM.4 

WMOSr. JAMES  ST,.  MAIN  670\ 


YOU’RE  INVITED 


L.J  118,— 0  i  very  satisfactory.  W'ork  on  the  num-  Sloping  is  aLso  in  progress  on  this  since  the  speech  which  produced  it  only  c 
™  1  ”  showing  is  being  conducted  claim  and  box  holes  have  been  com-  has  been  more  closely  examined  the  effort. 

‘‘‘  444, 4iS  on  a  dyke  practically  the  same  as  pitted  for  350  feet  on  the  first  vein  general  verdict  is  that  his  arguments  jn  j 


LIST  MANITOBA  MINE 
ON  STANDARD  MARKET 

Toronto — San  Antonio  Mines,  IJ- 
n'.itod.  with  issued  capital  of  1.3CK).- 
000  shares  and  authorized  capital  of 
2.000,000  shares  has  been  listed  on 
The  Standard  Stock  and  Mining  'Ex¬ 
change  and  will  he  called  for  trading 
in  about  ten  days’  time. 

The  company’s  holdings  consist  of 
The  follovrMng  properties.  Geneva, 
Ross,  Lowfand  No.  1.  North  Gold¬ 
fields  and  Goldeyes  claims.  The  com¬ 
pany  also  controls  other  properties 
Tinder  option.  These  properties  are 
all  situated  in  the  Rice  Lake  district. 
Central  Manitoba. 

The  property  has  been  developed 
i>y  syndicates  up  to  the  present  time, 
some  $130,000  having  been  spent  on 
sinking  No.  1  and  No.  2  shafts  to  the 
150  foot  level  and  doing  lateral  ■work 
at  that  horizon.  No.  2  shaft  is  now 
under  way  to  the  300  foot  level. 
Building  equipment  consists  of 
l)unk  house  and  cookery  to  lake  care 
of  50  men,  boiler  house,  hoist  room, 
office,  assay  office,  store  house, 
blacksmith  shop,  etc.,  also  two  large 
stables  sufficient  to  hold  20  teams. 
Forty  men  are  at  present  employed 
on  the  property.  Mining  plant  con¬ 
sists  of  Ingersoll  Rand  modern 
equipment. 

The  property  has  been  reported 
upon  favorably  by  John  Reid,  min¬ 
ing  engineer. 

FAVORABLE  RESULTS 
WORK  AT  ARGONAUT 

Toronto. — Developments  at  Argo¬ 
naut  Consolidated  Mines  are  reach¬ 
ing  an  interesting  stage.  The  drives 
to  the  different  mineralized  zones 
are  all  still  short  of  their  objectives, 
but  it  should  not  be  long  before 
'  news  on  these  will  be  forthcoming. 
Sloping  results  in  the  1105  and 
1037  veins  duidng  Die  past  week 
have  ibeen  decidedly  favorable,  ac¬ 
cording  to  official  advices.  Excel¬ 
lent  ore  has  been  revealed,  the  re¬ 
port  states,  and  should  one  or  two 
more  slopes  like  these  become  avail¬ 
able,  the  position  of  the  company 
will  be  improved  considerably. 

At  the  Laval-Quebec  properties, 
in  which  Argonaut  has  a  800,000 
shares  Interest,  diamond  drilling  is 
now  underway  at  the  De.smeloizes 
property,  where  at  an  early  date  the 
management  hope  to  intersect  at 
depth  the  extension  of  Abana’s  rich 
ore  zone.  Considerable  work  Is 


Mining  Market  Record 


Toronto  Mining  Market  Tran«»acfIon«  for  onding  Oct.  19,  1927. 
Furnishpd  by  Stobie  T'orlong  &  Co.,  Toronto 
nge  STOCKS 
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pieted  for  3o0  feet  on  the  first  ’vein  general  verdict  is  that  his  arguments  jn  all  economic  questions  in  which  . 
I  north  of  No.  1  extension.  Results  1“  justification  of  his  Hamilton  “war  the  party’s  attitude  was  defined,  the  j 
I  obtained  from  diamond  drilling  and  policy”  ivere  entirely  unconvincing,  convention  sought  to  meet  as  far  as  ! 
j  drifting  on  this  second  vein  have  Meighen’s  action  in  endangering  the  j.t  properly  could  the  ambitions  of  I 
been  quite  favorable  and  a  vei^f  sub-  .success  of  the  convention  in  order  the  various  sections  of  the  country  I 
!  stantial  tonnage  of  good  milling  ore  to  make  an  unconvincing  effort  to  while  at  the  same  time  avoiding  hard  i 
I  is  expected.  irindlcate  his  course  of  two  years  ago  and.  fast  committments  which  might  j 

1  Present  indications  point  to  this  which  jeopardized  the  unity  of  the  be  embarrassing  In  the  future  nr 
lore,  extending  westward  beyond  the  party  will  have  the  effect,  it  is  held,  which  might  affront  .some  particular! 
present  limit  of  drifting,  and  plans  of  relegating  him  to  the  shade  so  part  of  the  Dominion. 

have  been  made  in  which  drifting  far  as  public  life  is  concerned.  He  - 

will  be  resumed  at  an  early  date,  and  the  Is.sue  of  his  “war  policy’’.  Increased  Capacity  For  | 

If  the  dip  and  strike  continue  as  both  elements  of  di.slurhance  in  the  Oil  RaGnerias 

now  Indicated,  it  would  mean  that  party,  are  thus  dispo.sed  of.  It  pro-  rromenac  vu  ivermenes 

there  is  a  section  of  about  1,000  feet  bably  would  have  been  better  for  Mr.  'The  Frontenac  Oil  Refineries. , 

Meighen.  oven  In  the  eye  of  political  Ltd.,  are  increasmg  storage  capacitj  j 


in  length  of  undeveloped  territory.  Meighen.  oven  In  the  eye  of  political 
-  history,  had  he  refrained  from  bring- 

NO  DIVIDEND  CHANGE  I  Ferguson,  on  the  other  hand, 

ll/niPIIT  If  in/«nriirrO  although  he  has  seriously  weakened 

WRIGHT  HARGReAVEo 

doubtedly  has  strengthened  himself 
,  ~  ,  ,,  in  his  own  province  by  hi.s  repudia- 

t.,  ®  expectation  that  ^  Hamilton  policy.  The  im- 

Ihe  Wnght-Hargreaves  Mines,  Llm-  peilallsts  of  Ontario  are  loudly  ac- 


at  their  plant  in  Montreal  East  by 
the  erection  of  two  55,000  barrel 


Our  Offices  and  Board 
Room,  located  on  the 
Ground  Floor  of  the  Insur¬ 
ance  Exchange  Building, 
are  stated  to  be  the  finest 
mining  brokerage  offices  in 
Montreal.  You  are  cor¬ 
dially  invited  to  make  our 
offices  your  headquarters 
and  follow  the  market  in 
comfort  and  midst  pleasant 
surroundings. 


Ferguson,  on  the  other  hand,  i 

although  he  has  seriously  weakened  12,000  barrel  finished  product 

his  position  as  a  national  figure,  un-  tanks.  The  -w  oik  Is  t>c'ns  carried  , 
doubtedly  has  strengthened  himself  Dominion  Bridge  o.,  | 


RUSHIXG  TROr  TO  MARKET. 

Calgary. — T.P.R.  lines  in  Alberta 


-  li  I  pany  held  in  Buffalo,  decision  was  har^iaPned^Va^^hef ^thla^\olt*'bvThe  materially  as  threshing  be-  1 

-  «  1  reached  to  disburse  only  the  regular  ^  fully  general.  So  far  this  op-  I  •’*L*ntn.il 


LOUIS  M.  ATWELL  &  CO. 

!  The  House  of  Service 

^[embcrs  Montreal  Mining  Exchange 
I  Head  O^cc  Crowfirf  Floor 

IXSURAXCE  EXCHAXGE  RLBG. 


quarterly  dividend  of  5  cents 


regular  wjjuxippg  episode 


.MAin  «.31, 5.6-7 


Policies  Well  KcceiTed. 


er.ation  has  been  confined  to  dis¬ 
tricts,  according  to  weather  condi-  qiioUec 


7  V  ^  i-.u  Of  Ihc  policies  adopted  by  the  con-  .  there  have  been  few  davs' 

to  shareholders  of  record  Oct.  17th.  |  l^^tj^^riticlsm.  Gen- I  ’ 


llninrlicAt 

Ottiiwn 


Officially  It  i^s  Intimated  that  t^he  .ati.sfaction  is  expres.sed  that 


view-point  of  the  directors  is 


the  convention  did  not  make  the  mis- 


when  threshing  ha.s  been  general 
throughout  the  entire  province. 


while  the  mine  is  producing  at  a  rate  Liberals  in  1919  in  pro- 

o  ?  requirement,  eiaiming  a  hard  and  fast  platform, 

it  would  be  better  to  make  only  the  most  part  the  resolutldhs 

regular  payment  unt,  such  time  as  Winnipeg  are  designed  to 

So  the  70%  expansion  in  f^^^re  conditions. 
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6 . 50  Wright-Hargrraves  . 


shaping  its  course, 
influence  obviously 
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•  ^  i.i.  nuunii.  party  In  shaping  its  course.  Ihe 

'  western  influence  obviously  was 
^  *  RIPH  RFQIII  TQ  PROM  strong,  securing  endorsation  of 

9  I  lilvll  liljuULlu  rnUiVl  the  Hudson.  Bay  Railway  project,  the 

2  I  r’PnDCP  mPDPD  MIMP  peace  River  Railway  project,  poli¬ 
tic  uEUAuE  vUf  lEIV  ITllllE  tlcal  freight  rates,  and  a  non-com- 

-  mlttal  attitude  regarding  the  tariff. 

1  Toronto.— The  Gonsolidated  Min-  The  tariff  resolution  Is  the  product 

-  ing  and  Smelting  Company  has  been  of  the  Ingenuity  of  Sir  Thomas 
^  .successful  with  another  mining  ven-  White,  former  Mlni.ster  of  Finance. 
®  .  ture,  that  of  George  Copper  on  Bear  It  contains  nothing  which  conflicts 

3  River,  according  to  thd  returns  of  with  western  fiscal  Ideas  noi*  yet  docs 
the  season’s  work  up  to  the  end  of  it  affront  the  views  of  the  protec- 

j  September,  which  reached  here  from  tlonlst  east,  although  it  makes  no 
Stewart.  mention  of  protection  under  that  par- 

\  The  returns  show  that  on  the  tlcular  term’s  The  re.solutlon  on  Im- 


Stewart.  mention  of  protection  under  that  par- 

The  returns  show  that  on  the  tlcular  term’s  The  re.soliitlon  on  Im- 
Bear  river,  on  one* vein  alone  which  perlal  relations  is  con.slstent  with 
had  l)een  explored,  the  Consolidated  the  traditional  attitude  of  the  party, 
had  added  tonnage  of  some  $19,900,-  One  definite  stand  is  taken  in  the 
000  in  copper  and  gold  values  to  matter  of  the  St.  Ijiiwrence  deep 
what  it  already  has  developed  on  waterways  project.  The  policy  to 
this  coast  at  its  Coa.st  Copper  and  which  the  party  is  committed  is  (hat 
Big  Mis:<ourl  properties.  the  proposed  canal  system  to  bring 

High  Value  at  Depth.  ocean  traffic  to  the  Great  Lakes 

,  On  the  Bear  river  w’hat  is  knotvn  'should  be  an  all-Canadian  undertak- 
I  as  the  Blue  vein  was  explored  to  I  ing.  _  'rhe  resolution  favors  the  car- 
1,060  feet  in  depth  and  at  that  depth  j  ryin’g  out  of  the  project,  but  only 
the  copper  and  gold  value.s  were  i  "when  conditions  warrant”, 
found  to  be  three  times  what  they  j  Insistence  by  eiUier  the  .supporters 
I  were  on  the  surface.  Diamond  drills  or  the  opponents  of  the  deep  ivater- 


BUSH  CONSOLIDATED 

Developments  on  this  property 
warrant  much  higher  prices. 

COMPLETE  ^  T  olinp.K.eiidall 

OAT  A  and  JL  Companv 

.nxr.  INVESTMENT  SECURITIES. 

AV AlEAljLitj  Metropolitan  BuildinQ 

TORONTO 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KITCHENER 


HEAD  OFFICE: 

34  King  Street  East  - 


TORONTO 
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F.  J.  Crawford  &  Co. 


niRnnnn.s  sTAMMnn  stock  axd  mimxc  kxchaivgk 

Mining  Stock  Specialists 

Srnil  for  '‘The  I  hronlcle” — rnblished  Monthly 

10  Jordan  Street  Adelaide  (5705  Toronto 


THE  nNANCIAL  TIMES,  MONTREAL,  OCTOBER  21,  1927. 


MINES  AND  MINING  SECURITIES 


I 


The  Radiore  Company 

Radio-Electrical  Surveys  For  Locating  Sulphide  Ores. 

317  Transportation  Dldg. 

Telephone  Main  0283 
IUONTRIi:AL 

XFW  YOnii  CITY,  l-OS  AIVGF;i.R9r 

00  AVest  Street,  Room  1510.  1204  lIoIlInKSWorth  Bldir, 

Ko  eleetrlenl  prospeetlnyc  method  Trill  determine  the  character  or  the 
values  of  n  mineralized  area. 


F.  MacLean  Smithy  Co. 

MEMBERS  MONTREAL  MINING  EXCHANGE 

Montreal:  r*  •  •  O  1*  1  Toronto: 

Enquiries  Solicited 


I  COPPER  TAKING 
LEADING  PLACE 
METAL  OUTPUT 

Replacing  Gold  in  Public  Inter¬ 
est  as  Gold  Usurped 
Silver. 

SOLVE  EMmilPROBLEM 

Outlook  For  a  Dozen  Big  Cop¬ 
per  Producers  in  Early  Future 
—  Many  Other  Good  Pros¬ 
pects  —  Year  1927  Should 
Show  Record  Output 


Better  Showing  by  McIntyre 

Second  Quarter  of  Year 

Toronto. — The  earnings  statement  I  preciat.ion,  amounted  to  $453,836.  re- 
of  McIntyre  Porcupine  Atiae.s  for  the  I  pre.senting  an  increase  of  $77,693. 
second  quarter  ended  Sept.  30.  1927,  !Thc  results  for  the  quarter  ended 
just  released  shows  substantia!  In-  i  Jun.e  were,  however,  well  below  the 
creases  in  both  production  and  net  I  average.  As  a  result,  production 
earnings.  Tota.l  output  at  $981,351  and  net  earnings  for  the  six  months 
showed  an  Increase  of  $87,084,  over  period  are  slightly  under  the  corre- 
the  previous  quarter  endr^d  .Tune  i  spending  period  in  1926.  Following 
30th,  while  net  earnings,  before  de-|are  comparative  figures: 


Cro..s  recovery 
Cost.*),  inc.  dev. 


Oper.  earnings 
Non-oper.  revenue. 


I.ess  provi.slon  for  taxes 


1st  Quar. 

2n<l  Qiiar. 

Total  for 

June  .in.  '27 

Kept.  30.  '27 

Klx  Monthi 

..  $894,167 

$981,251 

$1,875,418 

522,641 

632.884 

1.035.526 

..  $371,525 

$448,366 

$  819.891 

20.969 

27.496 

48.466 

$392,491 

$476,863 

$868,368 

16,361 

22.027 

38.378 

e- 

$376,143 

$453,836 

$  828,979 

$1,900.65.1 

1,069.326 


$  841,229 
51,238 


$  S92.467 
40.995 


We  Invite  You  to 
Visit  Our  Board  Room 

In  addition  ta  recording  the  quetatiena  had 
■alee  of  the  Standard  Stock  and  Mining 
Exchange,  we  conrtahtly  maintain  a  very 
helpful  Bulletin  Service  pertaining  to  day-to-day  darelop- 
;neata  at  the  various  operating  mining  companiea  in  Xorth- 
ern  Ontario  and  Quebec. 

This  Service — exeluelve  to  our  Board  Room — la  supptlad  hy 
our  own  man  on  the  ground,  over  our  own  prlvato  wire 
eysteme. 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1004  UMITIBD 

Phone  MAin  7311 

118  St.  James  Street,  Montreal 


Toronto: 
25  Victoriii 
Klffin  8223 


Toronto  Burenu  The  FInonrInt  Tlmei* 

Toronto.— From  1904  to  1914  the 
,  silver  mines  of  Cobalt  occupied  the 
I  chief  place  in  the  mining  markets  or 
eastern  Canada.  From  1914  to  the 

j  present  time,  gold  has  assumed  the  - - 

!  dominant  position.  Following  the  Dubec  Mines.  comprise  the  property  while  the  fiscal 

!  discovery  of  enormous  copper  de-  a/oj/  /  hnvr  your  opinion  of  Duhre  agent  receives  2,250,000  shares  for  pro- 
1  posits  in  territories  stretching  from  JUncaf  I  h/ivc  sharrs  in  it  l>ut  notice  motion  seruices.  This  leaves  500,000 
;  Quebec,  through  northern  Ontario  it  is  tlcrliHiny  somewhat  from  my  price  shares  for  the  trea.sury  of  Ihe  com- 


HINTS  TO  INING  INVESTORS 


1 1  Quebec,  through  northern  OntdDo 


and  to  the  western  limits  of  Mani-  O. 


pany  and,  aJthough  the  fiFcal  agent 


THE  NORTHERN  MINER 

First  hand,  Independent  News  and  View.s 

O^TARIO  4.UKJBEC  MANITOBA 

Published  weekly  Established  1915 

Largest  Mining  Circulation  in  Canada 

THE  NORTHERN  MINER 

COBALT,  ONT.. 

Subscription — Canada  $3.00;  U.  S.  $3.50;  Great  Britain  I5s; 
Foreign  $4.00 


PLANT  &  HAMPSON, 


MINING  SPECIALISTS 


•  toba,  stock  market  interest  is  swing-  Dubec  Mines  has  always  been  very  has  contracted  to  .sell  the  remaining 
.ng  towards  the  coppers.  The  out-  much  of  a  speculation,  and  from  what  Sen.OOO  .shares  at  prices  which  will  net 
'  .OOk  for  the  near  future  is  the  rise  we  know  reErardlntr  the  market  c-nen-  the  Ontarieia  trencnrir  teen  enit 


What  Price  Judgment! 

IN  buying  stocks,  whose  judp^ment  do  you  use?  The 
final  decision  is  your  own,  of  course — but  before  that 
you  must  rely  on  the  judjs^ment  of  those  familiar  with 
the  issue — and  that  means  YOUR  BROKER. 

In  the  past  three  years  we  have  brought  out  Canadian 
Exploration,  Abana  Mines  and  Premier  Syndicate,  all 
phenomenal  money-maker.s. 

EVERY  ONE  OF  OUR  CLIENTS 
HAS  MADE  MONEY  \VITH  US 

ABBEY  MINES,  our  latest  development,  promises  to 
be  equally  successful — and  the  price  is  stiU  low.  Buv 
ABBEY  now  ! 

Williams,  Brochu  &  Company 

Investment  Brokers 

466  St.  Francois-Xavier  Street,  Montreal 

Phones:  MAin  7361  and  7362 


T^'D  l_i''  L''  Send  for  our  new  two-color 
i  XvJH/JZL/  map  of  the  Quebec  District. 
It  shows  all  mines,  roads,  etc. 


Suite  603  Blackburn  Bldg. 

Phone  615-616 


OTTAWA,  Ont. 


Mwm 


^  Oueen  2800  STOCK  BROKERS  PrlTate 

Now  York  128  Sparks  St.,  Ottawa  3' ires 

Stocks.  Slontreal  and  Toronto  Stock.  Mining  StOCks 

Itranrh  Offlccit: — Cornwall,  nellevlllc.  Breckville,  and  Pembroke. 
ORDKRS  BXRCPTKD  0.\'  ALL  RXCHANGRS 


PrlTate 

Wires 


JAYCOPPER-GOLDMINES, 

LIMITED 

(T  C  PERSONAL  LIABILITV) 

Wc  recommend  ihe  purchase  of  the  Stock  of  this  Company 
because: 

The  Shaft  is  down  over  400  feet. 

The  Vein  has  been  cut  at  400  feet. 

The  grade  of  ore  f>om  Jay  Copper  is  what  makes 
SUCCESSFUL  MINES. 

This  information  is  founded  on  fact.  Actual  work 
is  the  great  proof. 

Francis  J.  Hunter  &  Co. 

Limited 

r.4E2ZANINE  FLOOIt  -  -  MOUNT  ROYAL  HOTEL' 

MONTREAL 


MOCK  lor  tne  near  future  IS  the  rise  we  know  regarding  the  market  .spon-  the  Ontarieia  treasury  $200.00(j.  there  a., 

o.  at  least  a  dozen  first  class  copper  sorship  of  the  s1.ock.  we  do  not  look  are  no  penaltie.s  for  failure  to  provide  pnenomenai  money-makei'S, 

enterprises,  not  to  mention  scores  of  upon  the  l.ssue  with  favor.  any  or  all  of  these  funds  for  the  trea-  E’VK'WV  nv’iT'  ni?  /yttd  nj  Tirk’T’a 

.newer  promising  enterprises  in  the  it  seems  to  us  that  you  would  be  well  sury  of  the  company.  At  the  same  EVERY  ONE  OF  OUR  CLIENTS 

'.adous  fields.  ^  ^  advised  to  dispo.se  of  the  stock  even  time,  the  vendors’  shares,  it  is  under-  I  HAS  MADE  MONEY  WITH  US 

.  ,  ^^tiada  s  contribution  at  a  loss,  and  get  Into  some  more  at-  stood,  have  not  been  pooled;  thus  there  ,  TVTVT'<vr  •vTv.rv.r,  ,  .l  •  • 

,  .0  the  world  s  copper  supply  has  tractive  speculation  or  investment.  is  a  loophole  whereby  the  fiscal  agent  ABbEY  MINES,  OUr  latest  development,  promises  tO 

*  *  *  *  may  go  ahead  with  the  sale  of  ven-  be  equally  successfuI — and  the  price  is  stiU  low.  Buv 

DuiUopCoi«oU<Uted  _  a...-  .„j  ,h„.  p„vm.  ABBEY  now  ! 

confines.  There  is  every  assurance.  ^  appreciate  any  informAtion  dewlonment*  of*thc^clain!° 

I  however,  that  within  the  next  three  could  let  me  have  in  connection  llTalfa  ^  |  ft  At 

3ears  Canada  will  not  only  assume  Dunlop  Consolidated  Mines,  in  Under  the  circum.stances.  we  would  Klfftftllll  JF*  Pftmnftnw 

the  position  of  the  Empire's  main  which  I  own  some  stock.— "R.  L."  advUc  against  the  purchase  of  this  ff  l|l|(||||S  |)rilin|l  (V  l.nn|nRny 

I  source  of  copper  but  occupy  an  Im-  While  developments  at  the  various  stock  until  such  time  as  some  assur-  '  w v»aa|*a«aaj 

i  portant  place  in  the  world’s  copper  Properties  held  by  Dunlop  Consolidat-  ance  is  given  that  the  company  hold.-  Investment  Brokers 

i  industrv  Mines  have  been  limited  as  yet,  ex-  a  clear  title  to  all  of  the  claims  dlscrib- 

Many  Huee  Denosits  ploratlon  work  at  Ea.st  Clearwater  cd  in  the  prospectus  and  al.-o  until  466  St.  FrailCOiS-XaVier  StrCOt,  Montreal 

_  j  ^  "cpos'is*  I^ke  and  in  North  Western  Quebec  evidence  is  given  that  vendors'  share.s 

,  i  If  is  notable  that  of  the  mineral  has  yielded  favorable  indications,  will  not  be  sold  until  sufficient  treas-  Fhoncs:  MAin  7361  and  7362 

I  discoveries  that  have  been  made  in  some  good  showings  have  al.so  been  ni’y  .stock  has  been  dl.sposed  of  t.i 

•  the  last  decade  the  most  important  uncovered  at  the  Red  Lake  property,  allow  of  the  energetic  development  of  I  I  )  Send  for  our  new  two-color 

.  have  been  assoclat^  vrtth  b^^  ^Vhlle  your  investment  must  be  re-  the  properties.  P  IVll/jll/  map  of  the  Quebec  District. 

als.  In  tbe  vangu^d  of  mining  de-  garded  as  a  speculation,  there  are  good  H-  *  h-  *  jt  ^hnws  all  mines,  mads  etc 

velopments  in  Canada  at  the  present  chances  of  succesa  Presumably,  j-ou  '  ’ 

day  are  such  enterprises  as  Noran-  are  familiar  with  financing  plans  re-  Al^onaut— -Lsival-Quebec 

«  ’u  .  of  a  large  potential  lating  to  the  above  mentioned  acqulsi-  readina  The  FinnnMni  r  Name . . 

field  of  wealth  In  Northern  Quebec,  The  comnanv  has  funds  to  ,  reaaing  ine  pnancial  Times  I 

which  will  come  into  production  ^  have  come  to  a  point  where  I  have  a  ^ 

early  next  month;  Frood  Mine  in  41  y  41  i|i  strong  faith  in  the  information  you  ‘  . 

which  International  Nickel  of  Can-  r» _ — mi:....  investors  in  your  Hints 

ada  is  believed  to  have  one  of  the  Uupral  Mines.  column,  and  accordingly  l  am  asking  Town . 

I  world’s  latest  deposits  of  copper  con-  I  am  thinking  of  purchasing  200  your  help  in  the  way  of  your  opinion 
-  I  talned  ore:  Errinc+nn  Mines  nt  shares  of  Duprat.  Could  you  tell  me  of  my  intended  purchase  of  1,000 

'  Chelmsford '  sponsored  by  Bunker  if  this  company  has  sufficient  cash  to  shares  each  of  Argonaut  and  Laical  - 

'  Hill  and  Sullivan  Interests,  from  oarry  on  with  development  work  and  stock  for  quick  speculation.  Hose  x.aval  has  several  promising  pros-  - ''  ===== 

which  the  production  of  the  base  met-  prove  out  the  existence  of  commercial  about  the  mam  gemenfs  visible  re-  p^cts.  one  touching  on  to  Noranda.  Duprat  Lake  Shore  Svnd. 

'  als,  copper,  lead,  and  zinc,  in  con-  ore.  sources  and  the  chances  of  a  quick  hut  the  one  next  to  Abana  looks  like  Kor  loforoiatlon 

centrate  form,  will  commence  next  f  still  hold  lOff  shares  Amulet  pur-  rise.  'A.  R.  .4.”  moment.  Within  a  re  the  abave  aend  j 

!  year;  Flln  Flon  Mine  in  Northern  chased  at  $1.10  largely  on  information  The  shares  of  Laval-Quebec  had  an  few  weeks  definite  news  should  be  out  A  ft  I 

Manitoba,  under  option  to  the  Whit-  supplied  by  the  Financial  Times.  I  am  upward  flurry'  the  other  day  on  an  regarding  drilling.  lAval  has  ample  ^ 

ney  Interests,  where  results  of  tests  wondering  if  Duprat  will  be  able  to  unfounded  rumor  that  on  its  newest  financing  for  some  time  to  come  and  tmettment  Securittes 

I  are  expected  to  lead  to  large  scale  lupHcate  -Amulet’s  performance.— "R.  property,  adjacent  to  Abana  Mines,  It  may  be  regarded  as  a  good  prospect.  347  Bay  street.  Tnroato.  | 

;  operations  within  the  next  two  IV’  had  cut  an  extension  of  Aba^^a's  rich  Argonaut  is  getting  good  results  at  ■  — -  ■  ■ 

I  years;  finally  the  new  Kamlskotla  The  properties  of  Duprat  Mines  near  ore  body  with  a  drill.  The  actual  1.000  and  1,250  feet,  where  several  pay  _____________________ 

field  where  Holllngcr  Consolidated  those  of  Amulet  and  also  in  Montbray  news  tv-as  that  Daval  had  mox-ed  a  ore  bodies  are  being  opened  up.  The  . .  '  '  -- '  - — 

^  Gold  Mines,  America’s  greatest  pro-  township  are  well  located,  and  good  drilling  machine  to  this  property  for  mine  has  opened  up  good  ore  at  every  low  cost.  In  addition.  Argonaut  still 

ducer  of  precious  metal,  is  seeking  showings  have  been  obtained  from  this  very  purpose.  The  stock  has  level  from  the  surface  down.  One  dif-  holds  800,000  shares  of  its  original 

to  augment  its  resources  from  a  cop-  work  already  done  on  the  claims.  .At  fallen  hack  to  its  old  level  at  around  ficulty  has  been  the  copper  content  of  1,400,000  shares  of  Laval-Quebec 

per  bearing  deposit  which  prominent  the  present  stage  of  development  it  43.  Laval  secured  this  property  be-  the  ore  which  makes  it  rc.sembic  the  slock.  Some  600.000  shares  were  dis- 

.  enginers  have  described  as  one  of  would  be  rather  difficult  to  estimate  cause  surface  showings  indicated  that  Quebec  field.  po.sed  of  and  the  proceeds  u.scd  to  rc- 

,  the  largest  on  the  continent.  the  chan^  of  the  company  ultimately  it  had  the  extension  of  the  .Abana  ore  The  completion  of  the  T.  &  N.  O.  ducc  bonds  out.standing  from  $458,400 

I  With  the  old  order  yielding  to  the  obtaining  commercial  ore,  but  it  .seems  zone,  on  which  massive  high  grade  Railway  Into  the  Noranda  smelter  will  to  $292,400.  Argon.aut  has  ample  funds 

new  under  auspices  such  as  these  it  to  us  that  the  stock  has  certain  spe-  dre  has  been  opened  up  over  unusual  enable  Argonaut  to  ship  its  copper  to  carry  development  to  1,500  feet, 

Ms  little  wonder  that  mining  opera-  culative  qualities.  widths  on  three  horizons.  residue  for  treatment  at  a  relatively  which  is  its  prc.scnt  objective. 

I  tors  and  mining  investors  are  tnves-  ¥  v  » 

ligating  closely  conditions  surrounh-  Wrieht-Hargreaves  - -  - -  - -  ,  - - - - - 

ing  the  cupper  industry  throughout 

j  thP  T^OrJd  to-day.  fhj?  nnxaihmtirx  ni  I  l*^***^*^^"***^^^^^^*^*^^"— ■ 


which  will  come  Into  production 
I  early  next  month;  Frood  Mine  in 
which  International  Nickel  of  Can¬ 
ada  is  believed  to  have  one  of  the 
I  world’s  latest  deposits  of  copper  con- 


laval  has  several  promising  pros- 1 


Duprat  Lake  Shore  Synd. 

Kor  loforoiatlon 
re  the  above  aend 
to 

A,  D.  Maepherson  &  Co. 

I.IMITBD 

Invextment  Securities 
847  Bfir  Street.  Toronto. 


■residue  for  treatment  at  a  relatively  |  which  is  its  present  objective. 


gating  closely  conditions  surroiina-  Wrisht-Hargreaves 

g  the  cupper  industry  throughout 

e  world  to-day.  me  your  opinion  of  the  possibilities  of 

Except  in  the  war  year,  1916.  the  „  wrIght-Hargreaves.  and 


saw  a  new  r^ord  estab- 
,  shed  for  production  and  consump-  unmined  ore, 

tion  of  copper;  1926  set  a  still  high-  _«/  v" 

;  With  'referonca  to  your  inqulrj'  re- 

I  half  of  927  indicate  that  a  new  peak  Wright -Hargreaves,  t  hl.s 

of  activity  is  in  the  making.  ,s  growing  fa.st.  from  a  pro- 

I  ductlon  and  mine  standpoint.  The 

I7YDI  AIM  TIlDMC  ral.sed  to  a  maximum 

It Ar  Lnlll  1  LAItIu  capacity  of  700  tons,  with  an  average 

,  “  ^  treatment  daily  of  well  over  600  tons. 

I  PAMIAITDIIM  DI  am  Present  earnings  are  at  the  rate  of 

l/VillAUAUlll  1  L/1I1  about  30  cents,  against  current  divi- 
'  _  , lends  of  20  cents  per  share  per 

General  Misunderstanding  Leads  ‘^"The”’management  win  commence  at 
to  Statement  By  unce  deepening  of  the  shaft  to  2.000 

Directors  depth.  This  follows  the  prbnounc- 

!  _  j?fl  success  of  developments  during  the 

i  7*^*  4.ue.i  past  fcw  THonths  in  extensive  lateral 

..y  reason  of  the  fact  that  there  P  between  1250  and  1500  feet. 

Juts  apparently  hecn  considerable  ,-p  a,  ago  .he  romp.any  hai 

_  misunderstanding  with  regard  to  the  op^^rations  l.irgely  to  the  cen- 

,  exact  terms  of  the  recent  offering  of  ^  property  where  the 

bonds  and  additional  stock  to  share-  ^ 'l  uo  - 

holders  of  Conlaurum  Mines,  Ltd. .the  J*  ‘ 

directors  have  aanl  out  an  ottlclal  "“K  "T 

ootlcao„tll.lnatho.,™ot  u.apro-  Tt,  S  t.:, 

po.sed  plan,  which  reads  as  follows;  \ 

“The  directors  of  the  company  _  , 

will,  on  1st  December  next,  send  tc  “  j  t  „.i  H.  irs  m!-  -  .-re 

the  shareholders  of  record  at  the  ^  ve  r  The  '  no" 

close  of  business  on  the  30th  of  No-  about  130 

,  J  •  J  1  1  At-  1  Au  v*5ins  were  thrown  soutn  a.r>oui  iqu 

i  vember,  a  clrcu  ar  advising  that  the  continued  in  drifts  to 


^  MINING  Ofv 
SHARES  ^ 

CURB  BROKERS 

FOR  I.\KOKM.\TION  CONSULT 

Green  &  Tracey 

Mritihrr.  Monirral  Curb  Mnrk.l 
<  HOSPITAL  ST..  MONTRKAL 
IVI.  AlAIn  8437 


MORGAN  U.  KEMERER 

Members  of  the  Stand.iVd 
Stock  and  Mining  Exchange. 

20  Melinda  Street, 

Toronto  3,  Ontario, 

Ldelalde  771.1.  Adelaide  .'•428. 


Astoria  Rouyn  Mines,  Ltd. 

A  good  ]*o:ir<l.  good  Management,  and 
fl  good  property  are  the  three  essential*! 
of  a  siirressfiil  mine.  ASTORIA  ROl'YN 
bail  (hem.  For  further  iaformudoa 
wTite 

Preferred  Securitiei  Corporation  limited 

120  St.  flame*  St.  18  Toronto  8t. 

MONTKFAL  TORONTO 


Free  Map  of  Quebec 

I  Gold  Fields 

A  specially  prepared 
map.  You  should  have 
cne.  Send  today. 

Thor  burn  &  Co. 

II  l.lmltcJ 

Foral  Bank  Bldg..  Toronto 


MINING  STOCK 
SPECIALISTS 


Members  Standard  Stock  Exchante 
Royal  Bank  Bld$.  Ibronto 


.Pioneer  Mining  Corporation 

LIMITED 

(XO  PERSONAL  LIABILITY) 

Offer  to  Shareholders  of  1,000,000  shares  of  Par  Value 
of  $1.00  each  in  the  proportion  of  one  new  share  for 
every  two  shares  held  at  the  price  of  SO  cents  per  share 


TO  THE  SHAREHOLDERS; 


Toronto.  Ont. 
October  11th,  1927 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

523  Insurance  Exchange  Bldg. 
- ' - .MONTREAL - 


I  Find  High  Grade  At 
j  Barry  Hollinger  Mine 

I  - 

I  Toronto. — The  outlook  for  Barry- 
j  Holllngcr  has  been  substantially  jm- 
!  proved  by  developments  at  1,000  feet. 

I  About  half  way  along  the  IGO  ft.  ore 
!  shoot  a  raise  is  being  carried.  The 
j  full  length  of  the  shoot  has  not  yet 
j  been  determined.  In  the  raise  there 
I  is  14  feet  of  high  grade,  with  on"! 
i  wall  show'ing. 

!  Rich  specimens  have  come  from 
I  the  new  ore  body  opened  up  at  300 
I  feet.  Development  has  been  limlt- 
I  ed  yet. 

It  the  shoot  at  1.000  feet  holds  for 
I  greater  length  and  is  found  to  con- 
!  tinue  at  deeper  horizons,  a  perman¬ 
ent  profitable  mine  is  in  the  mak¬ 
ing. 


notice  outlining  the  terms  of  the  pro-  ‘  g  ^ 

po.sed  plan,  which  reads  as  follows;  \ 

“The  directors  of  the  company  _  ,  i= 

will,  on  1st  December  next,  send  tc  “  j  t  „.i  .i,;,.  rt-  iri  m!-  -  .-re 

the  shareholders  of  record  at  the  ]  vc  r  The  '  no" 

close  of  business  on  the  30th  of  No-  uh  about  130 

oiv  have  continued  in  drifts  to 

shareholders  will  be  entitled,  at  an.v  ^  j  ^ 

time  prior  to  the  31st  day  of  Decen,-  ,,  „„  doubt  now  that 

|ber.  192.,  to  purchase  an  $80.00  7^  enrichments  persi.st  right  up  to 
’  bond  of  the  company  for  each  00  boundary.  The  drifts 

'  oo'**'*'  V  ^  'V.i  X  ?  are  at  the  1250.  1375  .nnd  1500  ft.  leveL. 

rate  of  $56J>0  per  bond,  provided  that  f,  ,he 

he  subscribe  for  8  shares  of  the  com-  towards  Svlvanite  ground  drifts 

pany  s  stock  at  the  discount  rate  of  .lowing  great 


$3.00  per  share. 

I  “In  other  words.  $80.00  will  pur- 
!  chase  an  $80.00  bond  and  8  shares 
of  stock  fully  paid  up.” 

!  RESUME  WORK  AU” 
HARRIS  PROPERTY 

I  Toronfa  Darrau  The  Klaanrial  Time. 

I  Toronto.  —  Harris  f'onsolidated 
I  Mines  are  resuming  operations  o<n 
i  the  Baumont  group  of  400  claims  in 
.Tisdale  Township.  Porcupine  Mining 
■  Division.  On  thl.s  property  the  shaff 
j  is  already  down  320  feet.  It  is  pro- 
I  posed  to  continue  to  1,000  feet  or  it 
I  may  be  1.500  feet,  with  stations  ana 
j  cross-cutting  every  150  feet, 
i  The  present  plant  w'ill  be  supple- 
!  mented  by  a  275  h.p.  motor.  2,000 
I  feet  of  wire  cable  and  6  underground 
air  drills.  Connection  will  at  once 
be  made  with  the  hydro-electric 
power  system.  'The  company  owms 
altogether  80  mining  claims  in  va- 
j  rious  group.s  in  Tisdale.  Deloro  and 
Whitney  Tow'nships. 

Shaft  sinking  and  diamond  drill¬ 
ing  on  the  Baumont  have  given  pro¬ 
mising  results.  Oscar  Knutson  will 
have  charge  of  the  work,  and  it  rs 
expected  that  the  services  of  a  well 
known  geologist  will  soon  be  se¬ 
cured. 


lengths  of  ore  at  two  deep  levels.  Ore 
to  the  west  of  the  fault  is  the  highest 
grade  of  the  proi>erty,  large  sections 
revealing  $30.  to  $40.  ore  over  10  feet 
width.s.  Far  to  the  cast  at  deep  levels 
$20.  ore  has  been  opened  up  for  sev¬ 
eral  hundred  feet. 

W  ¥  ¥  » 

Ontarieia  Mines. 

7  hat'c  been  offered  some  stock  in 
the  Ontarieia  Mines  Ltd.  and  am  writ¬ 
ing  to  you  for  your  advise  before 
making  a  purchase.  .\ny  information 
you  could  let  me  have  about  this  com¬ 
pany  would  be  appreciated. — "J.  J.  R." 

Ontarieia  Mines  wa.s  recently  fonn- 
ed  to  exploit  a  mining  property  in  the 
Red  Lake  district  of  Ontario,  the 
claims  having  been  previously  held  by 
the  Bourque  ReJ  Lake  Syndicate, 
which  has  lieen  dissolved.  We  arc 
given  to  understand  however  that  title 
to  seven  of  the  principal  claims 
has  been  prote.stod,  and  that  there  is  a 
possibility  of  its  going  into  other 
hands. 

The  company  is  capitalized  at  3.500,- 
000  shares,  of  which,  according  to  the 
prospectus  filed  ■with  the  Ontario  De¬ 
partment  of  Mines,  3,000,000  have  been 
given  as  consideration  for  the  transfer 
of  the  properties  to  the  Company  and 
for  promotion  services  by  the  fiscal 
agent.  Of  this  amount  750,000  .shares 
go  to  the  holder  of  the  52  claims  which 


As  indica,ted  In  the  M.anaging  Director’s  Supplementary  Report  dated  the  27th 
.Tune  last,  the  Company’s  energic.s.  apart  from  work  at  Gaspe  and  elsewhere,  have 
been  largely  concentrated  on  the  Minto  vein  and  .Inbilee  Break  in  the  Miehipicoten 
District.  Since  .June  a.ii'lntensive  programme  of  diamond  drllliing  has  been  carried 
out  on  the  .Tubilee  Break,  and  a  few  weeks  ago  an  independent  engineer  with  in¬ 
timate  knowledge  of  the  district,  Mr.  G.  W.  MaoIjOO'd.  ■was  deputed  to  examine  and 
report  on  both  occurrences.  The  Boar'S  i.s  advised  both  by  5Ir.  MacLeod  and  the 
Consulting  Engineer.  Dr.  .1.  Mackintosh  Bell,  that  the  profits  from  the  ore  so  far 
opened  up  in  the  Minto  down  to  the  third  level  are  suffieient  to  pay  for  the  ereetion 
of  a  100  tons  a  day  mill,  and  leave  an  appreciaible  margin  In  .addition.  The  Jubilee 
Break,  which  has  now  been  traced  for  a  length  of  about  4.000  feet  on  the  property, 
presents  features  which  are  cntireily  new  In  the  Michiiplcote.n  District,  and  the  great 
Lateral  extent  and  the  occurrence  of  gold  over  considerable  widths  sugge.st  the 
possibility  of  opening  up  a  large  mine.  The  Bo<ard  have  accordingly  decided  to 
sink  a  three-compartment  ."haft  to  the  250-foot,  level,  at  which  horizon  the  drill 
hole  results  were  especially  encouraging,  and  drift  at  that  and  one  other  level. 
No  decision  will  be.  taken  regarding  the  erection  of  a  mill  unti;  this  work  has 
proceeded  sufficiently  far  to  en.able  the  Company’s  engineers  to  determine  the 
site  and  capacity  which  will  best  serve  both  properties. 

For  the  purpose  of  this  exploration  further  finance  Is  necessary,  and  the 
Directors  have  decided  forthwith  to  issue  One  Million  Treasury  Shares  at  the  price 
of  Fifty  Cents  per  share  (the  sterling  cquiv.alent  of  which  is.  for  the  purpose  of 
this  issue,  fixed  at  2.s  Id)  and  to  offer  to  shareholders  shares  In  the  proitortion  of 
one  new  share  for  every  two  shares  held. 

Seeing  that  a  large  number  of  the  Company’s  shares  are  owned  by  persons  not 
on  the  register  of  the  Company,  it  has  been  decided  that  the  right  of  subscription 
will  be  exereis.ablc  by  the  person  actually  In  possession  of  the  stock  certificates 
of  the  Company. 

Application  for  ne^w  shares  may  be  made  and  stock  ce.rtlficat.es  produced  for 
"marking”  either  .at  the  office  of  the  Niitionnl  Trust.  Company,  Limited,  20  King  St. 
East,  Toronto,  Ont.»  or  a.t  the  office  of  The  Hiironian  Belt  Company,  Limited,  Friars 
House,  30-41  New  Broad  Street,  London,  E.C.  2. 

.Applieations  must  be  neeompiinied  by  payment  of  Fifty  Cents  per  share,  or  the 
sterling  equivalent  of  2s  Id  per  share. 

Application  forms  can  be  obtained  at  the  aforeaa.id  offices,  and  will  provide 
for  the  assignment  of  the  right  to  allottment  should  this  be  desired. 

'Fhe  Huronian  Belt  Company.  Limited,  have  guaranteed,  free  of  commission, 
that  the  Pioneer  Mining  Corporation.  Limited,  shall  receive  a  minimum  subscription 
of  500.000  shares  ($250,000).  The  only  consideration  for  this  guarantee  will  be  the 
right  to  The  Huronian  Belt  Company,  lyimited,  to  subscribe  at  any  time  up  to  the 
31st  December.  1928.  for  any  shares  not  taken  up  under  r.hls  issue  at  the  rate  of 
Sixty  Cents  per  share. 

The  lists  of  subscription  will  be  opened  on  Monday,  October  17th,  and  will 
close  at  12  o’clock  noon  on  Monday,  October  31st. 


A  copjr  of  thi»  advrrtinement  ha*  been 
61ed  for  res«Atration  wirli  the  IVoYincial 
Secretary,  Ontario. 


By  order  of  the  Board, 

A.  L.  BURGESS, 

Secretary. 


1 


THE  nNwClAL  TIMES,  MONTREAL.  (XTOBER  21,  1927. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTL&OK 


HALIFAX  NOW  TO 
BE  FAVORED  WITH 
TWO  NEW  HOTELS 


Announcement  by  Thornton  of 

Station  and  Second  ivaiue  oi  xns  Jll.b  carcn  was  nurcn.  The  Klnnnclnl  TJmm 

Hostelry  brought  $2,-  John.— The  total  apple  crop 

- -  jjrunswick  will,  it  is  esU- 

C.  P.  R.  BACKS  PROJECT  lopp™„prn  rir„"=t,r. 'S/'.rr.- 

N«d  Fo,  Mod«„  Accoinmoda- '  Ml'  1  UMbtK  1  KAUfc 

tion  in  the  East  Now  Seems,  11/AC|  lUffTr'lI  DCTTri?  I  points  outside  of  New  nrunswick  is 
to  Be  Fully  Recognized — j  If  flu  ItIUviI  DEI  lEA  regular  with  the  Montreal  niarket 
c  •  a  1  u  •  taking  the  bulk  of  it  and -at  fairly 

Saint  John,  lOO.  r  n/i  .1  J  good  prices.  The  quality  of  the  crop 

-  :  Volume  Urger  For  Month  and  ^  standard. 

s«.  John  Burma  The  Finnnrini  Time*  j  Balance  On  Right  |  As  regards  potatoes,  indications 

Saint  John.— If,  as  seems  to  be  ,  fending  to  sfren.gthen  the  belief 

the  case.  Halifax  is  to  have  two  new  '  _  |  that  the  crop  will  not  be  so  badly 

^h*^b’i?ding'tride  fn 'tha't^cUy^will  Otta.wa.— The  grand  total  of  Cana-  predieJed^^  The  county  of  Resti- 
he^'fnr  hPr  '  inVreased  '  ^  I month  of  Septem-  pouche.  in  fact. -anticipates  at  least 

The  •innouncemcnt  bv  Sir  Henry  her  increased  by  more  than  $12,000,  .,s  high  a  yield  as  last  year  with  a 

Thornton  that  Canadian  National  WO  over  the  corresponding  mont.i  total  of  some  500.000  barrels,  the 

T?-iiiw-jv<!  will  immediatelv  proceed  last  year.  Both  imports  and  ex-  shortage  in  some  areas  being  made 
^Rh  fhe  erc^lion  oTa  c^  '-P  excellent  crops  in  others, 

lion  and  hotel,  on  about  the  same  duty  collected  on  imports  was  $13.-  Growers  in  this  county  made  a  re¬ 
site  as  the  present  terminals  of  the  ,  575.827.  which  was  $43,905  less  than  cord  last  year  and  if  the  Pre-^nt 

railway  at  Halifax,  pnts  the  C.G.R.  in  September.  1920.  These  figures  year's  crop  does  not  exceed  It  it 
definitciv  on  record  as  committed  to  were  announced  this  week  by  the  De-  will,  it  is  believed,  come  cdose 

the  proicct.  partment  of  National  Revenue.  to  doing  so.  In  some  districts  where 

in  making  the  announcement  Sir  j-he  total  for  the  month  was  $191.-  rhl^cmmirw”  s'^w^eTup 

Henry  emphasizes  the  position  of  the  -137  as  compared  with  $178,889.-  the  yield,  in  th  -  j, 

railway  and  its  policy  re  hotels  .as  sfi'/for  September.  1926.  Of  the  1927  =hinmonf  nf  Marl- 

tn  construct  and  operate  its  own  the  value  of  goons  exported  p'.pr  on  apace 

plant:  In  his  telegr.am  to  ^t- 1  from  Canada  exceeded  imports  by  dific'ultv  whate''ver  is  antic!-' 

.Silver  at  Halifax.  Sir  Henry  states  s5.fi09.539.  the  relative  figures  being: 


the  five  counties  mentioned.  In  1918 
he  said,  the  total  number  of  men  en¬ 
gaged  in  both  Inshore  and  offshore 
fisheries  was  9.660.  In  1926,  the 
number  h.ad  fallen  to  5,689.  The 
tot.al  catch  showed  an  Incre.ased,  how- 
I  ever,  when  the  two  periods  arc  com- 
I  pared. 

I  In  1918  the  total  catch  of  lobsters 
I  was  591,232  hundredweight.  In  1926 
I  it  had  Increased  to  596,238.  The 
ivaiue  of  the  1926  catch  was  $2,035,- 
042,  while  that  of  1918  brought  $2,- 
145.112. 


BETTER  OUTLOOK 
FOR  POTATO  CROP 

Damage  of  Blight  in  Maritimes 
Not  So  Serious  As  First 
Indicated 


SEPTEMBER  TRADE 


Volume  Larger  For  Month  and 
Balance  On  Right  | 

Side 


C.  P.  R.  BACKS  PROJECT 

t  _ _ 

Need  For  Modern  Accommoda¬ 
tion  in  the  East  Now  Seems 
to  Be  Fully  Recognized — 
Saint  John,  Too. 

S«.  John  Burma  The  FInnnrInI  Time* 

Saint  John.— If,  as  seems  to  be 
the  case.  Halifax  is  to  have  two  new 
hotels,  the  already  good  bu.siness  in 
the  building  trade  in  that  city  will 
be  further  increased. 


the  yield,  in  this  county,  was  well  up 
the  average. 

Meanwhile  the  shipment  of  Mari¬ 
time  potatoes  to  Cuba  goes  on  apace 
and  no  dificulty  whatever  is  antici-j 


.Silver  at  Halpx.  t-ir  $5,609,539.  the  relative  figures  being:  ‘  nilin-'the  verv  large  order 

•T  have  to  inform  you  that  the  (  a-,  jnr  41'’ 316-  imnorts  $91  -■  P^*^"  111110^,  me  very  „ 

nadmn  National  Railways  will  with-  ,  placed  here  a  f""' 

out  delay  and  immediately  proceed  *  ro.ovnnrted  I  buyers  on  ^hPlr  visit  to  th  . 


FORD’S  NEW  CAR 
I  THING  OF  BEAUTY 


w  h  tl  e  construXV^^^^^  Foreign  merchandise  re-exported  |  expected  that  this  I 

station  and  hotel”  balance  of  $1.92_.314.  eventually  reach  a  very. 

It  will  be  recalied  that  the  C.NR.  Agricultural  and  vegetable  pro- 1  figure  as.  for  many  rea.sons. , 

was  asked  to  jo'n  with  a  Halifax  ducts  exported  last  month  ."howed  potatoes  are  finding  high 

commUtee  to  construct  Nd-  increase  oj  nearly  $3,000,000  over  :  f,vor  in  their  Island  republic. 

.son  Hotel,  but  the  plan  did  not  ma-  September.  1926.  while  non-ferrous  ,  - - — - 

terialize  and  the  erection  of  this  ho-  metals  and  their  products  increaseo  mTpilT  PAD 

tel.  no  announcement  as  yet  having  I’.v  nearly  three  and  one-quarter  mil-  Lll|/ll  V  IUm  W  I  rt  l« 

been  made  to  the  country,  will  m.a-  lions.  Vnit 

terialize  in  the  "Lord  Nelson"  in  For  the  six  months  ending  Sep-  TTIIMr*  AD  DI7AITTV 
another  part  of  the  city.  teniber  30.  the  grand  total  of  Cana-  I  HIIVI.  IIH  KP  Q M  I  | 

Thus,  as  matters  stand  today  at  dian  trade  was  $1,124,441,472,  as  com- 

least,  Halifax  is  not  to  have  one  pared  with  $1,079,183,974  for  the  cor- |  -  ■ 

new  hotel,  but  two  and  of  the  most  responding  period  last  year.  Do- j  Detroit. — In  \iew  of  announcement 
modern  type  in  addition  to  a  new  nicstic  merchandise  exported  exceei'-  |  of  Ford  Motor  Co.  that  its  assembly 
railway  depot.  eel  imports  by  $11,344,642,  the  com-,  lines  would  start  in  a  few  days.  Ford 

It  will  also  be  recalled  that,  at  parative  figures  being:  cars  undergoing  tests  on  roads  ad- j 

the  time  it  was  proposed  10  have  Exports.  $562,822,559;  imports,  1  jacent  to  Ford  engineering  labora- j 

the  C.N..  take  stock  in  the  I/ird  Nel-  5551473,017.  Foreign  merchandise,  tory  are  doubtless  the  finished  pro- 
son  proposition.^  Colonel  Ralston,  if.^xported  totalled  $10,140,896.  :  duct.  Ford  dealers  and  "other  in- 

Mini.ster  from  Nova  Scotia,  express-,  Duty  collected  on  imports  for  the  ;  tprested  parties”  are  not  waiting  fori 
ed  h:s  disapproval  of  the  Hovern-  ppj.iQj  nnder  review  totalled  $85.080,- ,  Ujp  formal  showing  to  see  that  new ; 
ment  R:'ilways  having  only  a  part  ,-03,  jjj.  compared  with  $78,189,508  for  ‘  pa.r.  Large  numbers  daily  gather 
interest  in  sucdi  a  proposition.  He  pjjj  ntonths  noted  in  1926.  !  at  the  well-guarded  entrances  to  the  ■ 

favored  the  Got ernment  Railways  greatest  advance  in  the  six  i  loKoratorv  ground  at  Dearborn,! 

tJ^^ir'^savs"  the^  A^nfster  “Vor  "\ova  '  ''3®  registered  in  the  import  ,;.here  at  'least  a  long  range  or  fleet- 1 

radwav  products.  wliich  in- 1  jjig  view  can  be  had  of  the  car 


Scotia  when  the  two  big  railway  1  nop  k,.  I 

systems  are  competing  to  provide  .  ^c.o-  J  equipped  with  the  new  bodies.  | 

the  best  modern  facilities  in  the  cap-  |  ‘V-  ^  1  c  ?  I""  observer  is 

ital  citv.  AVith  the  Canadian  Paci-  Septembe.  gye  appeal  of  the  new'  car.s.  The; 

fic  Railway  investing  $350,000  in  a  ®  Pf”'  colored  bodies  and  beauty  of  desi^  | 

new  hotel  and  the  Candian  National  iPPl®, $139.038. 1  j 9,  of  whicn  plainly  Indicate  Ford  has  definitely* 
Railway  erecting  a  new  station  j^'^7'',  "^bis  com-  abandoned  his  utility  purpose  alone, 

w'ith  hotel  combined.  Nova  Scotia  ,  wuth  Sl.o.O.  4.69.->.  of  which  -phe  sharp  angles,  height,  "thrown  to- - 

can  be  pretty  sure  of  all  the  biisi-  dutiable,  in  the  1926  gether’’  look  and  drabness  of  the 


ness  which  railway  companies  can  '  period.  Lord  have  been  supplanted  bv  j 

produce."  The  interests  of  these  ■  — - curves,  stream-lines,  symmetry  and  ' 

two  big  companies,  says  Hon.  Mr.  -i  I  varictv.  At  least  a  half-dozen  dif- 

Ralston,  meafi  a  great  deal  for  the  ,  ixexaiiere  10  , 

overseas  business  as  well  as  for*  ^orIn  Une  AssociaUon  ^oad  one  af- ! 

tourist  traffic.  ternoon  There  w’ere  gravs,  blues,  I 

It  has  already  been  recorded  that  st.  .lohn  Burena  The  Finanoini  Time.  different  shades  of  greens,  ■ 

E.  AV.  Beatty,  president  of  the  C.P.R.,  Saint  John.-At  the  annua!  cot,-  together  vfith  combinations  of  colors, 
had  telegraphed  H.  R.  Silver,  presi- ,  vention  of  the  New  Brunsw'ick  wLie  a  close  ud  could  not  be  had. , 
dent  of  the  Lord  Nelson  Hotel  Com-  branch  of  the  Retail  Merchants  As-  ..  .  tbo  unhoUterv  will  he  I 

pnny  of  Halifax,  that  the  C.P.R,  sociation  of  Canada  at  Moncton.  N.  ‘V,  .vln  aZ 

would  contributed  $350,000  towards  i  B..  a  proposal  to  unite  the  three  Ala-  of  closely  w  ot  en  dark  gray  wool  witn 
the  building  of  the  hotel  on  condi-  ritime  branches  into  one,  under  the  of  various  colop. 

tion  that  the  bonds  are  underwritten  name  of  the  Atlantic  division,  was  ^  performance  standpoint  it  j 

and  sold,  also  the  balance  of  the  fav'orablv  received,  and  discussions  observed  from  the  roadside  that  | 

preferred  stock.  In  his  telegram  along  that  line  will  be  initiated  fbe  new  Ford  does  not  lack  in  ac- 

President  Beatty  stated  that  “pres-  r.^R.  AVasson,  Saint  .John,  was  celeration.  fleetness  and  silence.  At* 
ent  conditions  in  Halifax  and  Nova  elected  president!  other  officers  be-  c>ne  time  a  new  coupe  model  passed, 
Scotia  justify  the  building  of  this  ing  Mavor  Taylor,  Moncton;  .AI.  E.  doing  about  60.  and  with  the  appar  -  ; 
bofcb”  Grass,  Saint  John;’ C.  H.  Burtt!  Fred- 1  ent  ease  of  the  high-powered  car; 

Situation  in  Saint  John.  ericton;  James  Stables.  New'castle.  j  v.hich  playfully  challenged  its  speed. 

As  regards  Saint  John  the  Royal  '*'■  O’Brien,  St.  Stephen,  and  !  As  they  pas.sed.  the  sound  of  the  Ford  ! 

Hotel,  one  of  the  leading  hotels' of  H-  Jones.  Saint  .John;  \V.  G.  motor  was  not  distinguishable.  From  ! 

the  city  which  has  recently  .“old  un-  f^cAA'olfe,  St.  Stephen,  was  re-elect-  standpoint  of  performance  and  eye- j 
der  a  mortgage  foreclosure  of  some  cd  at  N.  B.  representative  on  the  appeal  the  new  Ford  is  not  even  dis- 
$52,900,  will  be  operated  by  a  com-  i  Dominion  body.  tantly  related  to  the  “Flivv'er”. 

pany  recently  incorporated  for  that! - , 

purpose.  Thus.  Saint  John  will  have*  ^  H  _  - 

Taxes  Must  be 
Low  to  Encourage  Capital 

dred  room  addition  is  contemplated.  ■  - — — — - — - —  j 


tantly  related  to  the  “Flivv'er”. 


Low  to  Encourage  Capital 


Also  as  regards  new  railway  tei-- 
min.al  accommodation  at  Saint  John 
the  new  train  shod  is  about  comple¬ 


ted  and  the  Government  Railwav  il  the  government  has  there 


G'ontinued  from  page  10.)  1  ing  to  our  ovv'n  people, 

able  and  eronomical  substitute.  To!  I'lon'oipalitles  rlamoring  for  greal- 


_  [  er  taxing  power  for  imposition  of 


taking  more  adjoining  proporfv,  ; 

which  it  expropriated  Just  what  imposed  what  Is 

the  status  is  as  regards  a  new  depot  the  Gross  Income  or  Turn- 

which  is  ii.crd  hv  the  two' ra i I wWs  one-tenth  of  D;  on 

here  -is  ind*  finite  but  the  biridiii-  tbe  gross  income  of  all  trades,  orcit- 


fore  cancelled  the  Personal  Froper- !  taxation  after  having  col 


y  Ta:<  and  have  imposed  what  D  ' P’-®!’' 

renwn  nc  the  P.rccc  incemo  rvrTnrn.  ^ill  the  gOOSC  VVhiCh  lays 


the  golden  eggs.”  1 

The  recent  announcement  of  the 


'  inroiinnn  out  the  building  ..  ''  y'  '“*■  investment  Bankers  AssocLatinn  n.f 

depot  at  ‘Saint  inbn  pations  and  businesses,  including  ,,  I  ,,  ,  Association  o-r 

i  t  L  ,..iinT  .lof.n  cannot  1  ,  j  Canada  that  the  nresent  EnHeral  dpht 

anger  be  deferred  Perhsi.  • ,  ®'ike  retailers,  wholesalers  and  ^  .  j"!  t  enerai  aeoi 


much  longer  be  deferred.  Perhap.s 
an  announcement  will  eome  with  the 
completion  of  the  train  shed. 

Fishermen  Orcianize  to 


PnriTjT..  ‘.iiKc  rcLHiicrs,  wnoicsaiers  anu  .  ...  .  . ,  - 

manufacturers,  pnv.able  srmi-annu-  ♦'’® 

ally.  Provision  is  al.so  made  under  PjD'mont  of  $..,.44 .  000  a  year  into  a 


the  scheme  that  in  the  event  of  the 
gross  income  tax  paid  by  the  tax¬ 


sinking  fund,  in  addition  to  the  in¬ 
terest  on  the  debt  now  outstanding, 


Fishermen  Organize  to  .payer  in  any  year  exceeding  the  tax  optimistic  light  on  ourna- 

Secure  Better  Conditions  income  for  that  year  then  in  ®  are  now  paying 

_  ^ona.iions  out  that  -amount  of  mtere.st.  of 

.lohn  niiro.-in  The  I'inanri-ii  Tiai-s  greater  than  the  gross  income  ®  matter  of  fact  the 

Saint  .tohn.-The  ZZ  J  roduction  in  principal  in  the  past 

Shippeg.an  VP,  have  formed  an  Kros.s  income  fax  paid  will  be  con-  years  a.s  averaged  just  about 

lui’i” -an.  .Vi,.,  nave  tnrinpd  an  as- 1  , ,  ,  .  ibe  amount  mentioned.  It  Is  therc- 


the  industry  on  a  better  basis  Whilst  1 '’osioter  and  take  out  a  license  (free 
there  arc  'other  organizations  of  '  certain  pcnal- 

fishermrnthroiighnut  the  Maritimes*”®®  "'bich  are  provided  for  in  the 
it  has  been  urged  by  those  who  have  i  ioRisiatlon. 


a  license  tfree  ibis  expenditure.  But 

certain  ncnal-  bas  the  advantage  of  being 

led  for  in  the  each  year  the 

j  burden  per  head  of  population  be- 
comes  relatively  lighter  and  the 


been  speaking  for  the  toilers  of  the  j  Tn  the  Province  of  New  Bruns-  taxes  will  fall  with  less  weight  on 
deep  that  a  far  larger  organization '"’'fk  an  art  to  amend  the  Corpora-  the  shoulders  of  the  citizens 
is  necessary.  .fions  Tax  Act  was  introduced,  pro-  Meantime  the  taxation ‘policy  for 

- -  -  jviding  that  the  basis  of  taxation  for  Canada  should  be  framed  from  the 

Eastorn  Lobster  Catch  :®"®b  oompanies  hereafter  should  be  ron.sideration  of  placing  our 

Has  Fallen  Off  Seriouslv  ' oapital  used  or  in- *  parningis  on  a  lower  basis  of  taxa- 

ds  raiicn  xjrr  oeriously  vested  by  the  corporations  in  the  t,on  than  any  other  nation  from 

!  province,  rather  than  on  the  author-  w'hose  people  we  ran  expect  money 
Shippogan.  N.B.  —  Over  a  period  capital  of  the  parent  concern  Investment.  Nothing  ran  Inter- 

of  28  years  the  lobster  catch  in  West- I b®retoforc.  and  also  reducing  tne  fpre  with  our  progress  if  we  are 

moroland.  Kent,  Nortluiniberland,  *  from  $150  to  $100.  and  careful  not  to  place  restrictive  and 

Gloucesle '  and  Restigoiichp  counties,  j  *be  maximum  from  $500  to  $400.  discouraging  laws  on  our  books.  It 
New'  Brunswick,  decreased  b>‘  a  mil-i'i'bis  method  of  limiting  the  taxation  would  seem,  howev'cr,  that  we  do 
lion  peiinds.  This  was  a  reduction  I  corporations  to  the  proportion  of  think  ahea/I  of  lej^slatlon  suffi- 

of  about  4a9f .  During  the  same  per- Mb®  e.ipital  invested  or  used  in  the  ciently  or  perceive  the  problems  or- 
iod  there  was  an  increase  of  124.000  |  Porticiilar  province  has  been  adopt-  ganize  the  materials,  chart  the  lines 
in  the  number  of  lobster  traps  in|®fl  by  practically  all  the  provinces.  of  growth  and  direct/ the  course  of 
use.  It  took  nearly  three  times  as  j  Taxation  is  alw'ays  distressing  to  rernedle*.  In  a  dynamic  changing 
many  traps  to  catch  lOO  pounds  of  |  the  taxpayer.  It  Is  a  subject  upon  society  ond  under  a  form  of  govern- 
lobsters  in  1925,  as  in  1897.  These  1  which  uniformity  of  opinion  can  ment  providing  for  state  rule  on  the 
facts  were  laid  before  the  Royal  |  hardly  lie  expected.  The  authority  part  of  ten  separate  units,  constant 
Commission  on  Fisheries  tiy  G.  I'red  j  incurring  the  debt  and  responsible  law-making  cannot  be  stopped.  But 
Pearson,  chief  counsel.  He  stated  ;  for  the  tax  seems  far  distant  from  citizens  can  Interest  themselves  In 
that  the  number  of  pounds  of  1  the  taxpayer  and  Is  not  easily  the  process  In  order  to  direct  It 
lobsters  canned  in  1897  was  2,311,-  brought  to  account,  nor  has  any  more  fully,  intelligently  and  effect- 
500.  while  in  1925  it  had  dropped  to  method  been  evolved  to  prevent  ad-  Ively  than  has  been  the  case.  The 
1,307,328.  ditions  due  to  such  me.asurcs  as  de-  part  which  can  thus  be  performed 

Mr.  Pearson  also  furnished  the  part  from  sound  principle.  One  of  by  the  Citizens’  Research  Institute 
com.-nission  with  figures  covering  the  most  hopeful  features  of  our  sit-  of  Canada  must  be  of  Inestimable 
the  Inshore  and  offshore  fisheries  in  uationisthat  our  debt  Is  largely  ow-  value. 


1 

Importance 
of  the 

Commonplace 


The  Northern  Electric  wire  and  cable 
reel  is  a  familiar  sight  throughout  Can¬ 
ada.  To  the  casual  observer  it  is  a  common¬ 
place,  yet  it  represents  one  phase  of  thq 
romance  of  Nation  building. 


Shortly  af  ter  Confederation, 
when  Dr.  Alexander  Graham 
Bell  was  making  his  exper¬ 
iment  for  the  transmission 
of  speech  by  electricity,  he 
had  to  use  ordinary  stove¬ 
pipe  wire  for  the  first  line 
from  Brantford  to  Tutela 
Heights  in  Ontario. 

Today  a  network  of  specially 
made  wires  and  cables  knits 


the  provinces  together. 
These  wires  and  cables  link 
outpost,  farm  house,  village 
and  city,  and  the  voice  of 
any  section  may  be  heard 
at  will.  The  industrial,  eco¬ 
nomic  and  social  life  of  every 
part  of  Canada  is  co¬ 
ordinated  for  the  benefit  of 
the  Nation.  Your  telephone 
gives  you  a  place  in  this 
national  forum. 


Most  of  the  wire  and  cable,  telephone  instruments  and  equipment  required  for 
Canada's  million  telephone' are  made  by  Canadians  in  Canadian  workshops^ 
Thus  the  Northern  Electric  Company,  by  developing  and  supplying  this 
necessary  equipment,  contributes  directly,  as  well  as  indirectly,  to  the  indus* 
trial  growth  of  Canada,  and  to  the  comfort,  convenience  and  efficiency  of 
Canadians  andlCanadian  enterprise* 


I  nformation 

The  simple  telephone  on  your  desk 
is  made  o  f  201  parts — all  accurately 
made  and  inspected — many  of  them 
tested  to  the  thickness  of  a  hair, 

1867  »  CANADA  '  1927 


NoffherHEtectrie 

CQt*XX»^TU>^ .  LjMI*rCD 

Equipment  for  the  Transmission  of  Sound  and  Power 


Historic  Place  Royale 


Historically,  this  h  the 

oldest  spot  in  Montreal  out-  ^  tt 

side  of  Mount  Royal  itself,  which 
was  visited  in  1535  by  Jacques  Car-  |  l 
tier.  Place  Royale  was  the  name 
given  by  Samuel  de  Champlain  to 
his  annual  trading  post  here  with 
the  Ottawa  Indians.  It  was  so  used 
by  Champlain  from  1611-1635. 

He  cleared  the  ground  and  planted  a  garden  there, 
so  that  Maisonneuve  chose  this  place  for  his  per¬ 
manent  settlement  of  Ville  Marie  in  1642. 

Nearby  there  was  a  little  river,  the  St.  Pierre, 
which  now  runs  underground,  incorporated  in  the 
sewerage  system  of  the  city.  In  this  little  haven 
Champlain  and  Maisonneuve  anchored  their 
lighter  craft. 

Place  Royale  was  outside  the  Fort  (its  site  being 
a  little  to  the  west,  marked  by  the  first  Colonists' 
memorial).  It  was  the  first  place  d'armes  or 
parade  ground  for  his  soldiers.  About  1680,  it 
became  the  first  public  market  place.  Here 
were  held  the  great  annual  fur  fairs.  Hither 


the  Indians  from  the  up  countries 
would  gather  and  pitch  their  wig- 
warns  around  what  is  now  Capitol 
Street. 

I  It  was  the  Public  Place  in  the  French 

r6gime  and  here  the  public  execu- 
W  tions  as  well  as  the  minor  punish- 
ments  took  place,  such  as  the  whip¬ 
ping  post, the  pillory  and  the  stocks. 
It  was  so  used  aLso  in  the  British  rdgime.  In  both 
regimes  it  was  the  centre  of  the  port  activities.  In 
1838  the  old  Custom  House  (now  the  Revenue 
House)  still  standing,  was  erected  and  was  so 
used  until  1870  when  the  Federal  Goverment  purchased 
from  the  Royal  Insurance  Company  the  building  (still 
standing)  at  No.  1  Common  Street,  at  what  was  once  called 
Fointc-A-Calliere  from  a  Governor  of  that  name  1685-1698. 

Montreal  became  officially  a  port  of  entry  in  1842  and  in 
the  early  days  of  steamboats  Place  Royale  was  still  the 
market  place  and  the  landine  wharf  so  that  it  was  a  place 
of  bustle  and  importance.  The  statue  standing  above  the 
fountain  was  erected  within  recent  years  to  the  memory 
of  the  Honorable  John  Young,  a  prominent  citizen,  who 
was  largely  instrumental  in  the  early  development  of 
the  Port  and  Harbour — a  type  of  the  merchants 
whose  vision  foresaw  the  greatness  of  Montreal.  , 


YOUR 

MONTREAL 

Thi<  i<  Ns,  20  of  a  Series  of 
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rnd  equal  the  finest  products  of  the 
Lancashire  mills  in  every  point  of  beauty 
of  texture,  fineness  and  durability. 

They  also  offer  a  complete  line  of  both 
White  and  Coloured  Cottons,  Broadcloths, 
Corset  Fabrics  and  Hosiery,  Warp,  Magnet 
and  Mercerized  Cotton  Yarns. 

Special  line  of  Shirtings  in  Wabasso  Silks. 

the  wabasso  cotton  company,  limited 

THREE  RIVERS,  P.Q. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


Bonds  -  Stocks  -  Grain 

British  Columbia  Investments 

BRANSON,  BRO  WN  &  CO.  Ltd. 

C^rre^ fv»idc'it5  of  Logau  ^  Bryan. 

Memhpr.f;  Winnipeg  Grain  Exchange,  Vancouver  Stoc\  Exchange, 

Victoria  Stoc\  Exchange,  B.C.  Bond  Dealers’  Association. 

VICTORIA  -  B.C. 


D.  M.  DUGGAN  INVESTMENTS, 

LIMITED 

BOND  DEALERS 

EDMONTON,  -  -  -  -  -  CANADA 


Galvanizing 

— hot  process 


Mnrp  thun  .SO  yFiim  exprrienre  In  our  (mnrantre  of  entire  vntln- 
fiirtlon.  lialvnnlzInK  of  nil  klndn — Iron  und  Steel  Onatlnsa, 
thuln,  Architectural  and  Murine  and  KcncrnI  custom  work. 
Termn  on  application. 

Azk  for  entnIOKue  and  deacrlptlve  matter  of  Kitchen  and  Dairy 
l.:trnKilK,  Stnven.  RefrlieeratorH,  plain  and  lithographed  Tinware, 
Xovcitiex.  Tin  Cans,  etc.  IteprexcntatlvcB  will  call  on  requeat. 


V- 


ESTABLiSHEO  1  660 

Head  Office  and  Factory:  187  Delisle  Street,  Montreal. 
Fork  U!K). 

- DJA/IDSM - 


GFE\T  WEST  LOAN  ' 
i  COMPANY  ORDERED  I 
I  TO  BE  WOUND  UP| 

I  Judge  Finds  More  Than  Quar-  j 
I  ter  of  Great  West  Crp'tal 

Impaired  I 

MET  ADVEl^E^ONDITION 

!  .  . 

Unforeseen  Factors  Hurl  Pro¬ 
gress  —  Management  Made 
J  Some  Errors  But  Acted  in 
Good  Faith 

I  WinnippR.— An  order  windinR-iip 
i  the  flreat  West  Permanent  l,oiin 
I  (’ryinpany  was  made  by  Mr.  .Justice 
Dysart  in  the  Cnurf  of  Kins's  Iteneli 
followina  a  Iciistliy  hearinR  Ijefore 
him  fo^llowinR  the  application  fO'r 
a  winding-up  order.  The  judge 
■  found  that  more  than  2.5  per  rent. 

;  of  the  capital  had  been  impaired 
with  no  prospect  that  it  could  he 
restored. 

The  order,  which  follows  six 
months’  of  litigation,  was  given  on 
a  petition  of  George  10.  Adam,  hold¬ 
er  of  the  shares  of  the  capital  stock 
I  In  the  company.  Over  thirty  ses¬ 
sions  were  held,  including  all  inter- 
locutorj-  applications,  before  Ihe 
court's  decision  was  given. 

I  In  rendering  his  judgment,  Mr. 

.lustice  Dysart  held  that  charges  of 
I  fraud  on  the  part  of  Ihe  directors, 
which  h.nd  been  set  up  in  the  peti¬ 
tion.  had  not  been  proven 


Record  Wheat  Yield. 

I.pthbridge. — What  is  to  date 
the  biggest  wheat  yleiil  In  the 
province.  In  a  seaso.i  of  huge 
j.ioduefon.  is  report'd  from 
tliP  farm  of  Byrcn  Wall,  who 
threshed  an  average  of  fiit 
bushels  to  the  acre  f’om  50 
aer.es  of  land.  This  was  M.ir- 
quis  wheat  and  fo.g'.v  \r>.  ;t 
grade.  His  other  profluetion 
was  heavy  hut  not  to  b,-'  com¬ 
pared  with  the  5n-arre  p’or. 
Yields  of  50  bushels  to  the 
acre  are  quite  ord  nary  tlPs 
year. 


PRIVATE  ELEVATOR 
COMPANIES  STILL 
DOMINATE  IN  WEST 

Wheat  Pools  Have  Control  of 
Only  One  fifth  of  the 
Total 

HARVESTING  BIG  CROP 


INSURANCE 

LIRE,  HAIL  and  CASUALTY  INSU^-tINCE 
Of  oTcry  desrripllon  pfTprtei  wUh  Iniilnx  Intiirmca  Officai, 
Out  Advisory  Service  is  at  your  disposal. 

OSLER,  HAMMOND  &  NANTON 


limited 

WINNIREO 


**King  Tut**  Wheat 
Not  New  Variety 

Ottawa.  There  has  appeared  re¬ 
cently  in  a  number  of  leading  agri¬ 
cultural  papers  an  article  entitled 
“King  Tilt’s  Wheat  Grown  In  the 
West."  The  article  refers  to  cer¬ 
tain  results  obtatnert  by  a  Soldier 
settler  living  near  Edmonton,  Alta., 
and  grivee  the  impression  that  the 
wheat  in  question  was  diseovered 
in  1922  in  the  tomb  of  King  Tiit- 
ankh-amen.  As  a  matter  of  fact 
the  records  show  that  this  wheat 
was  known  as  far  back  ,as  1840  when 
one  enterprising  gentleman  offered 
heads  at  $5,  each. 

T,he  abovfe  variety  belongs  to  the 
Pqulard  subspecies  of  wheat  being 
somewhat  intermediate  between  the 
common  and  durum  wheats.  It  has 
numerous  aliases,  the  most  common 
of  which  are  Egyptian.  Eldorado, 
Many  headed,  Miracle,  Jlummy,  Sev- 
The  court  pointed  out  that  in  addi- I  en  headed  and  Alaska.  It  has  al- 


STelcQ 


The  flame 
to  Guide  your  Purchase 
¥ 

STEEL  &  IRON 
PRODUCTS 


Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WijiST 

MONTREAL.  QUE. 

uptown  1366-1367 


The  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS.  President 


Canada  Cement  Bldg. 

IM  on  I  real 

General  Assurance  Bldg. 
Toronto 

‘*The  Best  the 
Mines  Produce'^ 


Oka  Sand  &  Gravel  Company 


LIMITED 


BRICK  CORE 
MOULDING 


SAND 


CONCRETE 
ASPHALT  PLASTER 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 


Offices  and  Terminals: 

1)  134  McCord  Street,  MONTREAL,  Que. 


tion  to  ariver.se  economic  conditions, 
I  which  with  respect  to  the  company’s 
business  h.ad  prevailed  since  1913 
many  other  faetor.s  had  placed  ob¬ 
stacles  in  the  way  of  the  company 
'  which  could  not  have  been  reason- 
!  ably  anticipated.  Whatever  errors 
'  there  had  been  in  management  were 
only  errors  of  judgment.  Directors  of 
I  the  company  had  acted  in  good  faith 
the  court  declared, 

I  Four  Reasons  Given. 

I  Argument  on  appointment  of  a 
liquidator  was  commenced  imme-i 
diately  the  decision  was  given.  Coun¬ 
sel  for  petitioner  sugested  the  Na¬ 
tional  Trust  Company. 

Four  reasons  were  advanced  by 
the  court  for  granting  the  order. 
They  were: 

I — That  the  company’s  capital  was 
impaired  in  excess  of  25  per  cent. 

I  2 — That  it  had  been  fairly  estab- 
i  lished  th.at  the  capital  Impairment 
I  could  not  be  made  up  within  a 
i  year. 

3—  That  under  the  circvimstances 
I  it  was  just  and  equitable  to  wind-up 
I  the  company  as  had  been  alleged 

,  in  the  petition. 

4-  -That  evidence  had  established 
j  that  the  company’s  affairs  were  in 

an  involved  condition,  and  it  would 
not  be  able  to  pay  a  commitment  of 
?431.000  to  the  debenture  holders 
which  falls  due  next  month. 
Wiiidiiig-l’p  Opposed. 

Mr.  Andrews  appeared  to  pres¬ 
ent  to  the  court  the  results  of  a 
vote  at  a  meeting  of  shareholders 
Oct.  3,  at  which  .15.631  ballots  were 
against  wind-up  of  the  company  and 
1.38  in  favor.  Of  the  vote  against 
receivership,  all  but  865  shares 
were  proxies.  . 

Mr.  Andrews  asked  that  the  vote 
of  the  shareholders  be  considered, 
and  submitted  the  following  addi- 
i  tional  grounds  against  a  winding-up 
order  being  made: 

(I)  That  land  values  are  increas- 
in.g  in  -Manitoba  and  will  swell  the 
value  of  the  company’s  assets.  (2) 
That  the -sale  of  beer  by  the  glass 
will  multiply  the  value  of  the  Marl¬ 
borough  hotel,  the  company’s  chief 
book  asset.  (3)  That  the  company 
:  plans  to  persuade  the  dehenture- 
I  holders  to  accept  preferred  shares  in 
I  place  of  their  bonds  so  that  it  can 
i  borrow  money  and  start  up  its  loan 
business  again.  (4)  That  the  com- 
!  pany  is  recovering  from  the  land 
'  reverses  of  1913  and  is  now  at  the 
!  turning  point  toward  a  better  era. 

I  The  minority  at  the  meeting  vot 
;  in.g  in  favor  of  winding-up  represen- 
‘  fed  only  $14,000  in  shares,  he  said, 

I  while  the  majority  against  equall'^d 
I  $1,500,000.  Mr.  McLaws  announced 
1  that  he  would  challenge  the  result  of 
j  the  vote  under  which  It  was  taken. 

I  Mr.  Andrews  read  to  the  court  a 
!  notice  of  the  meeting  sent  to  all 
shareholders. 

The  notire  lamented  the  "huge 
,  eost’’  of  winding-up.  pointed  to  oth- 
i  er  concerns  that  have  been  "hied  to 
death”  under  receiverships,  fold  the 
I  shareholders  that  the  rompany 
I  "could  not  understand’’  how  any 
shareholder  with  the  intere.sts  of  the 
company  should  want  a  receivership, 
and  stressed  the  expensive  results 
of  a  forced  sale  of  assets. 

"The  very  exisTenee  of  the  com¬ 
pany  is  at  stake,’’  the  notice  said. 
Proxy  forms  were  enclosed  with  the 
notices. 

A.  E.  Hoskin,  K.r..  counsel  for  the 
company,  continued  his  arguments 
in  an  attempt  to  show  that  it  Is 
not  Ju.st  and  equitable  for  the  com¬ 
pany  to  he  wound  up-.  He  also  ran 
through  the  Bond  report  to  refute 
the  valuations  therein  to  show  that 
Mr.  Bond  did  not  outline  to  the 
court  the  methods  by  which  the  in- 
divklual  valuations  were  obtained. 


ways  been  easy  to  Interest  people  in 
this  wheat  owing  to  its  branched 
head.  If  an  unbranched  head  will 
yield  so  much  surely  a  branched 
head  will  yield  much  more!  While 
head  for  head  this  may  bo  true,  yet 
experiments  have  not  shown  that  it 
holds  good  acre  for  acre.  This 
wheat  was  probably  introduced  into 
North  America  from  Europe  or 
Egypt  in  Colonial  days.  It  was  re¬ 
ceived  by  the  Philadelphia  Society 
for  promoting  agriculture  in  1897, 
since  which  time  is  has  appeared 
periodically  under  one  name  or 
another. 

In  1908  the  United  States  Depart¬ 
ment  of  Agriculture  began  an  ex¬ 
tensive  investigation  of  this  wheat, 
which  investigation  continued  for 
several  years.  In  the  meantime  it 
has  been  tried  by  farmers  all  over 
the  United  States  but  it  is  not  now 
grown  anywhere  as  a  commercial 
crop.  The  fact  that  it  has  never  be¬ 
come  established  in  spite  of  the  re¬ 
markable  advertising  it  has  received 
is  a  good  indication  of  its  inferiority 
Promoters  however  resurrect  it  pe¬ 
riodically  and,  owing  to  its  striking 
and  unusual  appearance,  manage  to 
sell  it  to  the  unsuspecting  farmer  at 
exorbitant  prices. 

The  essential  facts  concernin 
Alaska  wheat  have  been  summed  up 
very  nicely  In  a  bulletin  published 
by  the  United  States  department  of 
agriculture— BuUetin  No.  357,  1916. 
P.  27— at  the  conclusion  of  extensive 
tests  conducted  at  many  points  in 
the  U.  S.,  as  follows: 

(1)  That  it  has  been  used  in  thi 
country  very  often  as  a  means  of 
deceiving  people  and  very  seldom 
as  a  farm  crop: 

(2)  that  it  has  failed  to  produce 
even  fair  yields  when  tried  in  ma¬ 
ny  parts  of  the  country,  and  has 
never  been  known  to  produce  ex¬ 
traordinary  yields; 

(3)  that  it  is  not  a  good  milling 
wheat; 

(4)  that  the  branched  head  is  not 
a  sign  of  superior  yielding  pow  er 


[West  Wants  Farmers 

On  the  Railway  Boards 

Saskatoon.  —  Representation  of 
organized  agricultural  intcrest.s  on 
the  Board  of  H.ailway  ( 'ommiS'.sioners 
and  also  on  the  Bo.-ird  of  Directorate 
of  the  t'anadian  National  Railways  is 
-sought  in  resolutions  carried  by 
the  “United  Farmers  of  f’anada’’, 
Saskatclmwan  section,  .sifting  here 
in  executive  sessions. 

The  resolution  reads;  "As  a  mat¬ 
ter  of  ju.stice  and  equity,  we,  the 
executive  bo,ard  of  the  United  Farm- 
eis  of  Canada.  Saskatchewan  sec¬ 
tion.  .strongly  urge  a  recon.structioii 
of  the  personnel  of  the  Railway 
Commission  so  as  to  give  the  wo.stern 
provinces  a  more  equal  representa¬ 
tion  with  ea.stern  Canada,  and  that 
one  such  appoiintee  be  representa¬ 
tive  of  western  organized  agricul¬ 
tural  interests. 

"Further  that  a  ropy  of  this  reso¬ 
lution  he  sent  to  al!  western  federal 
members  with  a  view  to  solicitin.g 
their  eo-operation  and  support". 

A  simi'ar  resolution  has  also  been 
passed  asking  representation  of  or¬ 
ganized  agrieultural  interests  on  the 
Board  of  Directors  of  the  Can.adinn 
National  Railways. 

Gaults  Takes  Over  the 

Business  of  Revillon 


Big  Yields  Are  Being  Reported 
and  Total  Seems  Likely  toj 
Prove  Up  to  Expectations 

Calgary. — Although  the  harvesting 
of  the  crop  in  Alberta  has  been  de¬ 
layed  owing  to  weather  conditions, 
the  general  outlook  remains  hope¬ 
ful.  The  prediction  Is  still  being 
made  that  something  like  175,900,000 
to  200,000,000  bushels  of  wheat  will 
be  harvested  this  year.  This  esti¬ 
mate  i.s  based  on  the  greatly  increas¬ 
ed  yleld.s  reported  in  all  sections  of 
the  country,  35  to  45  bushels  to  the 
acre  being  quite  a  common  occur¬ 
rence  In  some  are,as. 

Whore  the  average  for  the  p.ast  ton 
years  is  but  some  19  bushels  to  the 
acre,  and  when  it  is  stated  that  the 
lowest  average  so  far  this  season  is 
30  bushels,  the  crop  estimates  made 
by  those  in  close  touch  with  the  sit¬ 
uation  would  certainly  appear  to  be 
jusfifle-d. 

The  wheat  that  has  up  to  the  pres¬ 
ent  been  inspected  by  the  grain  In¬ 
spection  branch  of  the  Dominion 
Government  here  has  shown  a  con¬ 
siderable  improvement  compared  to 
last  seajeon.  There  is  nevertheless 
a  fair  percentage  grading  tough, 
owing  to  it  having  been  threshed  in 
a  wet  condition.  The  farmer,  how¬ 
ever,  is  undoubtedly  placed  in  a 
vastly  better  position  than  he  has 
been  for  several  years  in  view  of  the 
maintained  prices  of  wheat  and  the 
general  largely  Increased  yield. 

Very  little  publicity  is  being  un¬ 
dertaken  by  the  Alberta  Wheat  Pool 
these  days  and  practically  all  the 
information  given  out  at  the  heaa- 
quarters  of  the  pool  here  is  that 
there  has  been  a  satisfactory  sign-up 
of  the  new  series  of  contracts.  It 
is  the  intention  of  the  officials  to 
continue  the  membership  drive  af¬ 
ter  the  crop  has  been  harvested. 
Elevator  building  in  the  three  west¬ 
ern  prounces  on  the  part  of  the 
three  prairie  pools  has  been  carried 
on  vigorously  during  the  summer. 
The  pools  now  own  926  country  ele¬ 
vators  and  it  is  the  intention  to  con¬ 
tinue  the  construction  of  elevators 
next  year  until  every  farming  dis¬ 
trict  has  a  pool  elevator. 

Companies  Still  Dominant. 

There  are  4.400  country  elevators 
in  We.stern  Canada  at  present,  the 
private  companies  still  holding  a 
dominant  position  in  connection  with 
storehouses  in  farming  districts  in 
the  west.  The  pools  have  one-fifth 
of  this  number.  The  division  of  the 
pool  elevators  by  provinces  is  as  fol¬ 
lows;  Alberta,  156;  Manitoba.  55%; 
Saskatchewan,  725.  Saskatchewan 
will  build  200  elevators  next  season, 
it  is  stated,  that  being  the  number 
of  points  not  now  served  by  the 
pool’s  elevator  system. 

Arrangements  have  now  been 
made  by  the  Alberta  tVheat  Pool  and 
the  line  company  elevators  for  the 
latter  to  again  handle  pool  wheat. 
■An  agreement  has  been  signed  cov¬ 
ering  a  period  of  three  years.  Hith¬ 
erto  the  contract  has  been  renewed  I 
annually  since  the  pool  has  been  in  ^ 
operation. 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPECIALIZING  IN  FIRST  MORTGAGE  INVEST.MENTS  AN") 
PROPERTY  MANAGEMENT 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bfdg.  Calgary,  Alta. 


BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  orders  promptly  exeeiilrd.  Inquiries  solicited. 
MARKET  LETTERS  MAILED  RE(;ULARLY  ON  REQUEST. 

C.  M.  OLIVER  &  CO.,  LTD.  "^stings  STREEr.  WF.H 


HASTINGS  STREET. 
VA.NCOUVER.  B.C. 


(btabliahrO  1907) 

rASCOUFF.R  STOCK  EXCUAKCf. 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

BuTing  and  Selling  orders  prompfl.?  executed  on  the  Exchange. 

THOS.  STEELE  &  SON,  LIMITED 

Stni-k  and  Bond  Brokers, 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Members  X'ancouver  Stock  Kzrhange. 


Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


Authorized  Trustees  In  Bankraptey,  Liquidators,  Financial  Aatenta 
W.  S.  NEWTON.  Official  Tru.xtee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOODY',  Chartered  Accountant 
SOO-nns  Great  XX'ext  Permanent  Building  -  Canada  Building 

Winnipeg  -  Phone  A  6381  -  Saskatoon,  Saak. 


WE  beg  to  announce  that  we  have  become  associated  with  D.  8, 
Paterson  &  Company,  .Members  of  the  Toronto  Standard  Stock 
&.  Mining  Exchange. 

Specialists  in  High-Grade  Dividend  Paying  Mining  Stocks. 
Stocks  bought  and  sold  on  n  conserratlve  margin. 

GEO.  H.  HOOD  &  CO. 

233  PORTAGE  .4VE.  Phone  89-953  WINNIPEG 


Sugar  Beet  Industry 

Valuable  to  Alberta 

C'algary  — Alberia’.s  sugar  beet  and 
.sugar  indu.stry  Is  iissuniing  more 
valuable  proporl'o;is.  .Not  only  is 
the  size  of  the  prop  Increasing  but 
the  growers  are  getting  more  money 
for  the  raw  material.  The  last  p;iy- 
ment  on  the  1926  crop  has  just  been 
made  by  the  Raymiond  sugar  fac¬ 
tory.  It  amounts  to  47  rents  a  ton 
bringing  the  total  to  the  farmer  to 
$7.97  a  ton  or  $1.82  more  than  he 
got  in  1925.  Th's  year’s  yield  will  he 
the  heaviest  since  the  industry  was 
■Tarted. 

nilE.VT  POOL  IN  ARGENTL\.\. 

f'algnry. — The  expansion  of  pool 
activities  is  indicated  by  the  an¬ 
nouncement  that  a  Wheat  Pool  is  be¬ 
ing  organized  in  Argentina.  A  num¬ 
ber  of  descendants  of  Danish  colon¬ 
ists  arc  responsibile  for  ihe  move¬ 
ment  there.  They  want  to  know  if 
the  r.ana.dian  pool  will  undertake  to 
iF'.Tidle  their  crop  for  them  and  the 
elllug  agency  is  trying  to  arrange 
this. 


f'nlgnry  Bureau  The  Kliiiinrial  Timex. 

Edmonton.  - -Gault’S  .\lherta.  Lim¬ 
ited.  has  taken  over  the  entire  dry 
goods  stork  and  business  of  Revil- 
ion  Wholesale,  Limited,  here,  a  deal 
involving  approximately  $1,000,000. 
Louis  Kennedy  heads  tlie  new  con¬ 
cern  and  he  has  associated  with  him 
a  siro'ng  hoard  of  directors.  The  en¬ 
terprise  is  entirely  local  at  present. 
The  Revillon  staff  will  carry  on. 
The.  board  of  directors  is  eomposed 
of  Mr.  Kennedy.  W,  .‘I.  Campbell,  E. 
N.  Kennedy,  .1.  D.  Brown.  T.  E.  How¬ 
ard.  M.  S.  Eby,  Frank  Pepper  and 
.1.  H.  .Johnson.  Mr.  Eby  is  secre¬ 
tary-treasurer. 

Previously  the  hardware  business 
of  the  Revillon  company  had  been 
acquired  by  the  J.  H.  Ashdown  com¬ 
pany. 


Calgary  Proposes  to 

Issue  Bonds  Locally 

f'algnry  Bureau  The  FInnnrInI  Time*. 

Calgary.---('al,cary  has  been  show¬ 
ing  ability  in  the  last  two  years  tO| 
assimilate  local  bonds  and  for  this  . 
reason  the  city’s  sinking  fund  com-  - 
mitre  has  authorized  the  issuance 
of  $250,000  (approximate)  city  bond.'! 
to  yield  5  per  cent.  The  issue  will 
be  made  before  Christmas. 

Then  next  3'ear  an  issue  of  lionds  . 
at  present  hypothecated  as  securi¬ 
ty  for  the  payment  of  treasury 
notes  due  .June  1  next  will  be  placed 
on  the  local  market.  This  issue 
will  amount  to  $2,300,000. 

The  sinking  ftind  committee  and  i 
the  city’s  officials  believe  that  the  | 
rate  of  interest  will  attract  invest¬ 
ors.  In  fact  it  was  reported  to  the  . 
committee  that  there  was  ii  demand 
for  Calgary  bonds  that  could  not  be! 
satisfied  at  pre.senf.  This  demand ! 
is  due  to  the  interest  being  liig1i'".  j 
than  for  federal  or  provincial  bonds,  j 

Calgary  has  displayed  a  remarka¬ 
ble  power  of  .absorption  with  respect 
to  bond  issues  and  industrials  that 
have  been  offered  and  that  have 
been  sound  and  reii.able  have  been 
promptly  taken  up. 

If  the  experiments  this  year  and 
next  are  as  surcessful  as  is  hoped, 
Calgary  residents  will  be  offered 
first  chance  at  further  issues  as 
these  are  found  neeessary. 


nmmiii 


We  undertake  the  investment  of  Capital  in  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  morteages  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken. 


^  REAL 
ESTATE 

AND  INSURANCE 

I  The  British  Columbia  Land  and  investment  Agency,  Limited 

Business  Estahlished,  1Rh.l — Incorporated  in  England,  18S7 
.ASSETS  EXCEED  $2,000,000.00 

032  Gowernmon't  Stceet,  VICTORIA,  B.C. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  I.IMITED 

ROYAk  BANK  CHAMBERS 

Cskl^stry  m  m  m  Albor-ta 


BRITISH  C  O  I.  TJ  M  B  I  A  MINES 

Lntrfkil  infornintlon  roiif iiinril  in  our  Workly 
Market  RcvIc^t.  We  «ef  a»  flrokers  oiHy. 

R.  P.  CLARK  &  CO.  (Vancouver'  LIMITED 


823  liHstings  Sf.  ». 

>lefnl»erj»»  "X  an«*oiiver, 
^paUaiie  Stouk  IWehai 


Yaiiroiiver,  R.(’, 

it;;ary,  X'ietorla  Stork  ld&ehiiiiee.«(. 
r,  XfontrenI  riirh,  lOte.,  I’ite.,  I<’te. 


TOOLE,  PEET  &  CO. 

I  IMTTED 

FINANCIAL  AGENTxS 

ApprnUcr^  and  Valuator! 

Estate  i  Managed 

CALGARY  CANADA 


Big  Forward  Step  In 

Fight  Against  Rust 


Winnipeg. — A  report  rovermg  his 
years  of  research  in  the  wheat  rust 
problem  of  western  Canada  has, 
befn  completed  by  .1.  H.  Craigie,  of; 
the  Dominion  Rust  Research  Labor-  ■ 
ator.v  of  Manitoba  Agricullural  Col¬ 
lege,  and  has  been  forwarded  to  the  I 
National  Research  Council  at  Ot-  i 
tawa,  ; 


Bennett,  Hannah  &  Sanford 

BarrlnterH,  SollritorK  A-  IVntarlea 

Hon.  U.  B.  Bennett.  K.C.  LI..D.  Alex¬ 
ander  Hannah.  P.  L.  Sanford.  B  .A., 
O.  K.  Might.  K.  J.  Chambers.  I’C.L. 
H.  O.  Nolan.  M  C  M  A.  , 

Private  Telephone  i:xeh.<nge  M.  79ia 
600-603  l.nneaxler  Building,  ^ 

CAl.GAltY,  CANADA. 


Calgary,  Alberta 

Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 


Private  wires  to  all  markets 


(  orreapondenia  ot  I.ogan  A 
Bryan. 


WHAT  R.  (  .  (  AX  HO. 


West  Has  Cause 

For  Optimism 

Edmonton. — ‘‘With  this  huge 
crop  whirh  Alberta  is  harvest¬ 
ing,  optimism  should  be  even 
more  pronounced  than  ever”, 
was  the  comment  of  Sir  Ed¬ 
ward  Kemp,  president  of  the 
Sheet  Metal  Products  Company 
of  Canada,  during  his  visit  to 
Edmonton. 


Virtori.'i,  Rrifi.sh  Columbia  is  ca¬ 
pable  of  produring  .-ill  the  hulb.s,  ro»e 
While  no  announcement  of  the  re- !  hushes,  frtiit  trees,  ornamental  trees 
suits  t)f  the  research  will  be  made  I  and  seeds  that  the  Canadian  people 
until  the  council  has  examined  the  i  can  use,  if  is  claimed  by  anliioritios 
reports,  it  was  learned  authorita-  j  here.  Millions  of  dollar.s  each  year 
lively  this  week,  that  Mr.  Craigie  s  !  go  out  of  Canada  for  nursery  .sitoen 
experiments  will  mark  a  big  for-  |  that  could  be  raised  in  British  Co¬ 
ward  step  in  the  fight  ot.  western  l  1unil)ia  and  delivered  to  the  bu.vers 
farmers  to  overcome  the  greatest  of  I  several  weeks  earlier  than  it  could 
crop  menaces.  |  be  imported  from  overseas. 


Black  &  Armstrong 

(Successors  to  Robinson  & 
Black.) 

niOAI,  K.8TATK  V.Al.rATIO.\S. 
ri:ntai.s. 

Farm  Band*.  Mortgoges  and 
Insurance 


GARRY  BI.nG., 


WINNIPEG 


air  mail  to  NORTH  ALRERTA. 


TOO  .MAXY  RUI’FALO. 


Edmonton.  —  Air  mail  service  to  Calgary. — To  thin  out  the  herd  at 
the  remote  Peace  River  country  Is  !  Wainwright  Park.  l.OdO  buffalo  will 
being  considered  by  the  post  office  j  be  slaughtered  this  fall  and  winter. 


department,  so  Hon.  Jt  P.  Veniol, 
postmaster-general,  intimated  here. 
Development  would  depend  on  the 
results  of  experiments  now  being 
carried  on  elsewhere  in  Canada 
.along  this  line,  he  said. 


The  meat  is  sold  as  a  commercial 
product  and  the  hides  find  a  ready 
market.  The  P.  Rums  Compan.v. 
of  Calgary,  has  the  contract  for  tne 
killing.  The  Wainwright .  herd  In¬ 
creases  too  rapidly  in  spite  of  tho 


C.  D.  Shepard  J.  V.  Nuttei 

Established  189J. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments.  Mort¬ 
gage  I.oans,  Insurance,  Rentals. 
SmS  Portage  Aveaue, 
WINNIPEG. 


transfer  to  the  far  north  ot  5,000  of 
the  animals. 


I 
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TITLE  GUARANTEE  AND  TRUST 

CORPOBATIOir  OF  CANADA 

Capital  $1,000,000 

Hr  tiOinrr  Gonin.  Prmldnit  Sir  Herbert  Halt.  Tlee-Pruldenl 

B.  B.  Deearj,  N.P.,  Tloe-Preildent  aad  DIrertar-Oeeeral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ'ng  our  Offerings 

in  SlOO,  iSOO  and  $1,000  Denominations. 

/ 

1»  ST.  JAMES  ST.,  MONTREAL 


OF  BANKING  AND  INSURANCE 

I60VERNMENT  IS  |  Neill  Congratulate.<s  — 1 IJARDINE  RETIRES 
NOT  FAVORABLE  !  fROM  SERVICE  OF 

TO  commission!  I  GREAT  WEST  UFEi 


Premier  Taschereau  Outlines 
Position  With  Regard  to 
Compensation  Act 

MUST  WORK  TOGETHER 


Neill  Congratulate.<s 

Plucky  Bank  Sta0 

While  ii^Ca-lKary  recently,  ('.■ 
B.  Neill  vlslt«1  the  br.iiiich  of 
the  Royal  Bank  at  Hlllhnrst, 
where  an  attempted  hold-up 
was  made  a  few  d.ays  ajro — the 
first,  by  the  way,  ever  known 
In  Calgary — and  personally 
complimented  A.  M.  Granger, 
the  manager  .and  the  office 
.staff  for  the  plucky  manner  In 
which  they  had  frustrated  the 
attempted  robbery. 


British  Colonial 
Fire  Insurance 
Company 

Head  Ofice:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 
Pres,  fif  Gen.  Manager 


B.  A.  CHARLEBOIS 
Secretary 


Assistant  General  Manager  Re¬ 
signs — A.  J.  D.  Morgan  and 
E.  Brock  Fill  Vacancies 

WAS  FIRST  SECRETARY 


Knbert  Adair 
Hon.  Cro.  E.  Am^ol 
E.  W.  Rraltj.  K.C. 
A.  J.  nronn,  K.C. 
Thoa.  S.  narlina 
Rrnnrlh  T.  Dawr* 
Emrst  R.  Drear/ 


r.  R.  Hoainrr 
T.  n.  Marania/ 
Walter  Melaos 
John  H.  rrice 
Hon.  D.  Rs/mond 
Ron.  J.  M.  Wilson 


Labor  WUl  Be  Protected  and  Em- 
!  ployers  and  Underwriters 
Should  Get  Together  on  Ques¬ 
tion  of  Rates 

I  _ 

!  The  ultimate  effect  of  the  existing 
conditions  In  the  Province  of  Quebec 
with  regard  to  the  new  Workmen’s 


When  Banks  Borrow 


By  W'.  L.  TIIODP, 

In  The  BurroUKha  t'lenring 
lloiiae. 


APPjiAISALS  REPORTS 

INVESTIGATIONS 
Industrials- Public  Utilitie^Nstural  Resources 


Your  Property 

Dollars 

IT  is  the  function  of  the 
Canadian  Appraisal 
Company  to  establish, 
analyse,  classify,  count, 
and  record  }'our  property 
dollars  for  you. 

In  doing:  this,  we  recog¬ 
nize  that  we  are  accept¬ 
ing  the  same  trust  that 
you  repose  in  the  treas¬ 
urer  or  cashier  who 
counts  your  currency  dol¬ 
lars.  When  the  Canadian 
Appraisal  Company  sa}'s 
that  a  property  is  worth  a 
cerfain  sum,  it  has  the 
evidence  to  support  the 
statement. 

Canadian 

Appraisal  Company 
Limited 


Rnns-d  nf  LaboT  Will  Bc  Protcctcd  and  Em-  Wlnnlpog.  —  A.  Jardlnc.  assistant 

Doara  or  A/ir«ci.ors.  i _ —  '  '  -  general  manager  and  secretary  of 

sir  Groire  Ganwao  c.  R.  Hasinrr  ployCTS  and  Underwriters  — —  Jjjg  Qrgat  West  Ufe  Assurance  com- 

siV™rwir^'o"V?of  waUrr  Mr.!”  ’  Should  Get  Together  OB  Ques-  When  Banks  Borrow  p.any.  has  tendered  his  resignation 

sir  i.omrr  Gouin  John  H.^ce  tion  of  Rates  - -  ^0  the  board  of  directors,  to  take  ef- 

n.  w.  K.  Halo  Hon.  D.  Rs/mond  I  By  T%'.  L.  TIIODP,  feet  Nov.  1,  and  the  board  has  re- 

Slr  Hrrhrrt  Holt  Hon.  J.  M.  Wilson  ^  I  .  ,  ,,  *"  'The  BurroUKha  flonrlnir  lUCtantlv  accepted  It.  A.  .1.  D.  Mor- 

.  !  The  ultimate  effect  of  the  existing  iionar,  gan,  at  present  comptroller,  will  be 

conditions  In  the  Province  of  Queb^  — — — — —  appointed  assistant  general  mana- 
with  regard  to  the  new  vVorkmens  .Jt  jg  not  perhaps  generally  known  ger,  while  Eustace  A.  Brock  will  be- 

Compensation  Act  which  comes  up  certain  seasons  of  the  come  secretary.  Both  these  a ppoint- 

.  '  ,  =B  for  consideration  at  the  next  session  au  cenain  seasons  oi  n  e  ,  ,  ,  „  ^  .  j  the 

!>*  n  nm  •  myom/h*  a  ««  Legislature,  and  the  intention  year  Canadian  banks  ar^  obliged  to  ojjjtn^cnt  of  M.  H.  Bingeman  to 

IT  C  ^TATIvTImAM  government  on  the  subjectare  borrow,  the  case  of  the  banks,  ^he  position  of  agency  secretary. 

I  U*U*  U 1  <1 1  llJ  1 1  vl/ll  1  obscure.  It  Is  the  Dominion  Government  that  'phe  official  statement  is  as  fol- 

_  — ^  dinner  of  the  Quebec  division  j  lends  the  money.  In  return  for  which  lows: 

hIIk  R  ilk  klUl  I  ANni®^  C'anadian  Manufiicturcrs’  As- ,  the  bank  has  to  lodge  security  just  The  directors  of  the  Great  West 

I  vl\  !/•  VI  LlllULfllll/  soclatlon.  held  in  Montreal  this  ine  any  other  borrower.  This  se-  pdfe  Assurance  company  regretfully 

_  week..  Premier  Taschercau,  who  was  cuiity  Is  of  various  kinds:  usually  announce  the  retirement  from  active 

wii  c  1  J  I  speaker  of  the  evening,  stated  it  Is  In  the  form  of  Dominion  or  service  of  A.  Jardlne,  assistant  gen- 

WUl  serve  London  insntunon  frankly  that  It  was  the  Intention  of|  Provincial  bonds  or  treasury  bills  oral  manager  and  secretary.  Mr. 
in  Relation  to  American  the  government  to  'protect  labor  in !  owned  by  the  bank  and  held  among  jardlne  has  been  secretary  to  the 
Affairs  consideration  of  the  act  and  that  I  Its  Investments.  Grain  documents  company  since  Its  Inception,  and  has 

it  was  up  to  the  employers  and  the  |  and  customers’  notes  may  also  be  been  assistant  general  manager 

V  V  t  V  V  It  V,  b  V  insurance  companies  to  decide  whe- 1  used.  These,  howev^er,  are  not  ac-  since  1912.  During  the  long  period 
New  York.  New  lorK  nanKers  ex-  amicable  agreement  could  cepted  at  face  value,  whereas  on  of  35  years  he  has  unreseivedly  de¬ 

press  some  degree  of  friendly  inter-  i,p  come  to  with  regard  to  employees’ I  Dominion  bonds  and  treasury  bills  voted  himself  to  the  service  of  the 
est  In  the  .apBolntment  by  the  direc-  liability  Insurance  rates  or  whether  j  the  bank  may  borrow  dollar  for  dol-  company  and  has  made  a  great  con- 
tnrs  nf  the  R-ink  nf  Enirland  of  Wal-  »  commission  would  have  to  he  cs-  j  lar.  tribution  to  Its  success.  The  com- 

‘  ,  H  t  r  aa  s  tablished  as  In  the  Province  of  On-  How  is  a  borrowing  effected?  A  pany  owes  him  a  deep  debt  of  gra¬ 
ter  R.  btewart,  ot  tne  nrm  or  i.ase&  connection  the  pre-  v'cry  convenient  and  elastic  method  titiide,  and  is  glad  to  believe  he  has 

Pomeroy,  New  York,  to  act  in  an  ad- j  said,  In  part.  Is  employed.  In  Ottawa  the  govern-  many  years  before  him  In  which 

vlsory  capacity  toward  the  bank.  Mr  ■  "What  we  are  expecting  from  you  ment  has  a  financial  agent  known  to  enjoy  a  well  merited  rest  from 

9fewaH  wK!  for  some  years  statisti-iis  your  honest  opinion  ahput  this  as  the  receiver  general,  and  in  the  business  rc.sponsibillties.  He  will 

T-  J  ,  T,  J  I  compensation  law.  If  you  want  the  capital  city  of  each  province  there  take  with  him  the  sincere  regard 

clan  of  the  federal  Reserve  Board.  i  to-dav,  and  the  rates  of  the  is  an  aslstant  receiver  general,  and  best,  wishes  of  all  connected 


k  Fire  Association 

H  OF  PHILAbELPHIA 

Nw  Head  Office  for  Canada; 

[5'  50  St.  James  Street,  Montreal 

THEODORE  MEUNIER,  Manager 


Fire 

Automobile 

Explosion 

Windstorm 

Sp'rinklei 
Leakage 


AGENTS 

WANTED 


COMBINED  TOTAL  ASSETS:  -  S2l,779,749 

COMBINED  TOTAL  SURPLUS  -  10,963,895 


U.S.  STATISTICIAN 


Will  Serve  London  Institution 
in  Relation  to  American 
Affairs 


I 


_ !■?■■■ _ b  .  .1..  !' _ 


In  Canada,  Off  Canada, 
For  Canada 

Take  all  the  premiums  ever  collected 
in  Canada  by  Metropolitan  Life,  and 
compare  them,  first  with  the  claims 
paid  on  policies  m  Canada;  second 
with  the  Metropolitan  investments 
In  Canadian  securities;  third  |with 
Metropolitan  operating  expenses  in 
Canada;  those  three  things  exceed 
by  $53,000,000  all  of  the  prem* 
iums  ever  collected  in  Canada  by 
Metropolitan  Life. 

Canadian  Head  Office  .*  Ottawa 


acting  as  head  of  the  statistical  dl-  j  insurance  coinnanles.  three,  four,  |  W’hen  a  bank  requires  an  advance,  with  the  company.  — 

vision,  and  he  enjoys  an  excellent  times  higher  than  in  the  sister  It  lodges  Its  security  with  either  the  On  Mr.  Jardlne’s  retirement,  A.  J.  “  '  "  , 

reputation  in  larger  banking  circles,  province,  and  If  you  are  satisfied, !  receive^  general  or  an  assistant  re-  D.  Morgan,  now  comptroller,  will  as-  traOon.  Industrious  and  energetic  I 
The  exact  duties  which  he  will  j  jg  j  celver  general,  and  from  these  offi-  sume  the  duties  of  assistant  general  to  an  unusual  degree,  he  enjoys 

perform  in  his  new  position  which  g^  what  compensation  !  fials  obtains  the  necessary  loan.  Se-  manager.  Mr.  Morgan  has  been  con-  great  popularity  among  all  connect- 

he  will  assume  about  January  you  would  like  for  the  province  curlty  may  be  deposited  by  the  bank  nected  with  the  company  for  22  ed  with  the  company, 

next,  are  somewhat  misunderstood.  |  Quebec  whether  you  want  the  place  where  It  needs  the  years.  He  has  advanced  through  Eustace  A.  Brock  has  been  ap- 

It  Is  known  that  Governor  Montagu  |  administered  bv  a  commission.  I  “loney,  or  It  may  be  lodged  at  one  the  accountancy  department  and  has  pointed  secretary  of  the  company, 
Norman  of  the  Bank  of  England  ,vhether  vou Want  the  rates  that  and  the  proceeds  of  the  loan  acquired  an  Intimate  knowledge  of  such  appointment  to  take  effect  on; 

often  expressed  admiration  for  the  |  ^,o„i  j  v,„  a^ked  by  the  insurance  received  at  another.  For  instance,  the  company’s  affairs,  particularly  November  1,  1927.  Mr.  Brock,  as 
statistical  work  not  only  of  the  He-  ,  under  the  nresent  law  security  In  Winnipeg  can  produce  in  the  field  of  head  office  adminis-  assistant  secretary,  has  had  ample 

serve  Board,  but  the  New  York  Fed- 1  ^  it  *  xr  1.  n  i  i  '  funds  for  the  bank  in  Toronto  if  re-  _  opportunity  to  become  familiar  with 

ral  Reserve  Bank  as  well.  The  Bank  I  Jlnst  Jlake  Decision.  qulred.  the  work  of  the  secretarial  depart- 

of  England  possessed  none  of  the  fa- 1  "Now,  you  may  be  able  to  take  The  bank  receives  Its  money  In  the  the  bank  is  willing  to  take  Its  full  ment,  and  the  directors  have  every 
cilities  for  duplicating  this  work,  so  j  care  of  yourselves.  But  perhaps  we  form  of  Dominion  Government  notes  part  In  financing  the  various  under-  confidence  that  he  will  fill  the  posi- 
I  far  as  England  was  concerned,  but '  have  got  to  do  something  to  help  of  the  denomination  of  J5,000.  These  takings  of  the  country.  Each  month  tlon  in  a  most  competent  manner 

'  its  officers  felt  that  if  a  department  i  Labor,  and  that  is  one  of  the  big  notes  are  negotiable  between  banks  the  financial  statements  of  the  bank  Mr.  Brock’s  department  w  ill  include 

I  of  statistics  comparable  w  ith  that  of :  questions  vith  which  we  have  to  only,  and  are  so  designated  on  their  are  published  In  the  Canada  Gazette,  advertising  and  publicity  as  w'ell  as 

i  the  Reserve  banks  of  this  country  j  deal.  Yesterday  I  and  my  colleagues  face.  and  the  amount — If  any — which  each  the  general  secretarial  work  of  the 

!  could  be  established,  the  result  ■  received  at  Quebec  a  large  delega-  Banks  usually  start  to  borrow  bank  owes  the  government  Is  shown,  company. 

i  would  be  a  great  value.  1  tion  of  insurance  agents  who  told  us  from  the  government  In  the  spring  There  is  nothing  secret  about  these  M.  H.  Bingeman  will,  on  Novem- 

Governor  Norman  had  met  Mr.  j  we  should  not  resort  to  the  system  of  the  year,  for  then  the  farmer  figures:  they  are  available  to  the  her  1,  1927,  take  the  position  of 


insurance  companies. 


Stewart  on  one  or  more  of  his  trip.s  in  vogue  In  Ontario,  and  that  we  needs  money  for  his  operations  and  public. 


agency  secretary,  his  duties  will  In- 


1  to  the  United  States  and  Mr.  Stewart  should  keep  to  the  law'  and  have  will  continue  to  need  It  until  he  fin-  Nevertheless  people  sometimes  ar-  elude  superintendence  of  the  depart- 
i  had  also  struck  up  an  intimate  ac-  labor  insured  by  private  companies,  ally  pays  his  debts  from  the  pro-  rive  at  erroneous  conclusions  w'hen  ment  of  group  insurance;  he  will 
qualntance  with  the  executive  per-  I  believe  that  the  Insurance  agfents  ceeds  of  his  crop.  In  the  aggregate  they  see  that  a  bank  is  in  debt,  for-  act  as  registrar  of  agents’  contracts, 
'  sonnel  of  the  Bank  of  England  while  have  not  got  the  last  word  in  this  th®  farmers’  demand  for  accommoda-  getting  that  the  bank  can  at  any  and  will  give  much  of  his  time  to 
1  abroad  It  was  natural,  therefore,  matter.  They  are  quite  interested  tidn  Is  enormous  and.  added  to  the  time  disappear  from  the  borrower’s  sales  promotion  work  in  co-opera- 
that  on  his  recent  trip  to  America  tin  keeping  the  present  system,  and  all-the-year  round  credit  require-  column  by  the  simple  process  of  tion  w'lth  the  agency  organization. 
Governor  Norman  should  have  ^  it  is  for  vou  to  say  and  for  Labor  ments  of  the  Dominion,  often  ex-  calling  in  its  loans  to  its  customers.  Mr.  Bingeman  has  had  long  expe- 
b-oached  to  Mr  Stewart  the  idea  ofl  to  sav  what  you  want.  Bue  we  can-  hausts  a  bank’s  normal  capacity  for  This,  however,  a  bank  is  usually  un-  rience  In  dealing  with  these  matters; 

establishment  of  a  statistical  di-  not  keep  this  matter  hanging  any  making  loans.  willing  to  do  It  realizes  t^at  the  he  has  served  both  at  head  office 

vision  with  narticular  relerence  to  i  more.  We  will  have  a  session  at  It  is  erroneous  to  suppose  that  a  dispensing  of  legitimate  credit  Is  and  In  the  field,  and  is  well  equlp- 

American  affairs  It  is  also  said  |  Quebec  in  January  and  we  are  going  I>ank  is  in  low  water  just  because  perhaps  the  most  valuable  of  a  bank  s  ped  to  perform  valuable  service  in 


,  ^  .  Juimitea  l  ihat  J.  P.  Morgan  strongly  recom- 1  to  deal  with  this  matter  once  and  It  borrows.  It  is  rather  a  sign  that  services  to  the  community. 

'  I  gtewart  for  the  post.  for  ail  and  either  get  a  commission 

Montreal  Toronto  Winnipeg  New  York  The  position  will  also  be  partly  of  such  as  they  have  In  Ontario,  or 
-  ■  an  advlsoryand  consultative  nature,  keep  the  law  we  have  at  prRsent, 

m  both  of  which  capacities,  Mr.  with  the  rates  that  are  to  be  charg- 
I  Stewart  can  well  qualify  as  an  ex-  od-  Are  the  rates  too  high?  I  do 

pert.  As  for  any  formal  relation  not  know.  But  we  have  told  and  1 

1  between  the  Federal  Reserve  banks  vfamed  them  that  if  they  are  ask- 
and  the  Bank  of  England,  based  on  ing  too  much  and  handicapping  in- 
;  Mr.  Stewart’s  appointment,  there  i3  dustry  in  this  province,  we  would 
none.  It  Is  admitted  that  through  have  to  do  something  else, 
j  I  i  the  establishment  of  the  new  office  Oppose  Goveminent  Control. 

Bank  of  England  will  be  In  a  yijg  delgation  referred  to  by  the 
:  ,\j  !  better  position  to  deal  with  Ameri-  premier  consisted  of  many  of  the 

/^l  can  affairs,  and,  conversely,  the  I  ip^ding  Insurance  brokers  and  man- 

/ : /'■Ar  Federal  Reserve  banks  will  ulso  |  ggers,  and.  In  their  plea  to  the  gov- 

^  I  yf  ;  heneflt.  But  the  appointment  Is  a  ;  ernment  referred  to  the  considera- 

:A  private  matter  betwen  Mr.  Stewart  j  tion  now  being  given  by  the  Govern- 

M  Bank  of  England.  |  ment  to  the  question  of  insurance  In 

f  N’cw  York  hankers  are  Inclined  to  1  gopnection  with  the  new  Act,  and 

A  ';  believe  from  recent  developments  i  stressed  the  important  reaction 

ky*-.  ^  that  the  Bank  of  England  Is  getting  1  which  such  a  proposal  would  have 

I  ready  to  take  a  more  important  part  gp  other  business,  and  strongly  urg- 

I,  in  public  and  private  finance  than  the  continuance  of  the  principle 

^  ,  for  several  years  past,  and  to  re-  '  fgg  which  public  opinion  In  Quebec 

sume  the  dominating  position  it  held  ■  alwaj’s  stood,  viz.,  recognition 
prior  to  the  war.  The  institution  has  ;  gf  private  Initiative  and  lack  of  in- 
recently  appointed  Sir  Otto  >Rcmey-  terference  with  business.  The  claim 
U  un  assistant  capacity  to  Gov-  -  wa.s  made  that  the  existence  of  an 

■\|W  :  ernor  Norman.  It  also  startled  the  j  gpen  market  for  insurance  was  In 

■Bjjj.  •  f  J  -a  '  JIM.  I  i  ‘Staid  financial  world  of  Englandfnot  the  best  interests  of  the  public,  and 

^  ‘‘‘•SB  lung  since,  by  preparations  to  mod- j  more  likely  to  produce  satisfactory 

M  ernize  its  present  historic  quarters,  ^results  both  to  the  injured  worklng- 

afe.  l.j Saf und  in  fact  to  rebuild  them  to  the  man  and  to  the  employer.  It  was 
i  Point  of  skyscraper  tolerance  as  It  emphasized  that  the  Insurance  inter- 

j  exists  in  I.,ondon.  ^  ests  did  not  expect  to  have  any  voice 

What  official  designation.  If  any,  ip  the  terms  of  the  Compensation 

(5/\  f  "■>■1  ^‘'’®”  Stewarf.s  new  Act,  and  had  the  kindliest  feelings 

post  is  unknown.  He  Is  not  towards  the  working  men  in  their  ef- 
..  „ a  stranger  in  England,  having  spent  forts  to  get  reasonable  compensa- 

U'  n'rlzr/AI/V  abroad,  since  the  w'ar  in  !  tion  in  the  event  of  injury,  butpoint- 

ipU/HIAt  r  connection  with  his  firm’s  financial  j  ed  out  that  this  could  better  be  ob- 

y  extra  DR>^  affairs.  There  are  rumors  that  the  ;  tained  bv  careful  drafting  of  the  Act 

V  /  action  of  the  Bank  of  England  will  |  rather  than  putting  the  question  of 

be  followed  in  turn  by  other  govern-  |  insurance  into  the  Government’s 
^*arthyb  V  '  uient  banks  abroad,  but  these  cannot ,  hands 

.  i  be  confirmed.  The  general  feeling  In  j  Seek  Aid  of  Companies. 

1^  .New  Tfork  is  In  favor  of  such  action  I  . 

by  foreign  banks,  although  between!  Alinister,  in  replying  to 

visits  of  eminent  European  bank-  j  views  of  the  delegation,  stated 
!  ers  to  this  side  and  trips  of  equally!  ^''unkly  that  he  and  his  cabinet 
^^*®**®*^^  prominent  American  bankers  abroad,  I  huu  P"  desire  to  go  into  the  insur- 

..  ..  I  the  international  relationships  of !  upcc  business,  and,  in  fact,  were 

roI.rripeTp'’p"i^rby''i;«  American  and  European  banks  are  I  opposed  to  It.  his  words  bc- 

nanic  proftxH  :in  CbanipiiKne.  becoming  very  much  closer.  !  .  ®  P®^  want  to  poke  our 

Uellculp,  SDiirkllnir.  As  to  rumors  that  the  F'erlernl  De-  !  PPS6  nfo  any  business  that  Is  not 


hls  new  position. 


j  fguimBLE 

fire  €^j'Iahne  f^urance  0mpapy\ 

Provwesce.RL 

Liabiliiy  Guaranteed  by 

The  Phoenix  InsuranceCo. 

of  Hartford  !’ 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

ESTABLISHED  IS32 
Owned  by 

Atlas  Assurance  Co. 

of  London,  Eng. 
Combined  Funds  over  $60,000,003 

GEORGE  LYMAN 

General  Agent 

28  Victoria  .Square,  MONTREAL 
I  Phone:  LAncaster  93.12 


f  * «  H 


^CHAWPACNE  . 

1^.  vetKHt  cifAiCCNgr  ^ 


A  ceniilnp  r-hitmpaene  Cider, 
made  from  ripe  applex  by  the 
xanic  proeexx  ax  CbanipaKne. 

Uelleutr,  Sparkllnic.  Refreah. 
Ins— It  hnx  won  the  favour  of 
eonnoixxeurx  the  world  over. 
Have  you  tried  It  f 

On  xale  Government  Storex  In 
Cnnada.  35c  Pint  (rep't>  In 
Ontario. 


American  and  European  banks  are 
becoming  very  much  closer. 

A.S  to  rumors  that  the  E'ederal  Re- 


Currency 

Country 

Normal 

Current 

V'aiu'’ 

P.C.  of 
ciscount 

Sterling . 

.G.  Britain  N.Y.  Fundx 

f4.S6?4 

$4,862^ 

par 

Franc . 

.  ’’  “  Can.  Funds 

4.86 

.15 

.  .France . 

19.3c. 

XnVlc. 

79.70 

Belga . 

.Belgium . 

13.90HC. 

13.93c. 

.  20* 

I.ira . 

.Italv  . 

19.3c. 

5  461^0. 

71.70 

Milreis  (paper) . 

.  Brazil . 

32.4c. 

12.00c. 

63.00 

Crown . 

.  Denmark . 

26.8c. 

26.80c. 

Crown . 

• — Premium. 

.Sweden . 

26.8c. 

26.93c. 

.o0« 

j  serve  Board  is  to  appoint  an  advisor  ;  pP'’®rnment  business.  He  added, 
'  or  “liaison  officer”  on  English  finan-  however,  that  in  considering  the 
i  cial  and  banking  problems.  Governor  *^®*'P’®  of  the  Act  they  had  to  give 
!  Roy  A.  Young  and  officers  of  the  consideration  to  the  cost  to  the  em- 
Treasury  Department  declare  them  P  ,®^'f  *■  ®^  insurance  against  its  lia- 
unfounded.  bilities,  and  in  considering  the  rates 

I  suggested  by  the  insurance  compan- 

- ^ _  ies  they  found  that  they  were  high- 

I  er  than  those  charged  to  similar  in- 
I  dustries  in  Ontario,  and  he  suggest- 

Afonev  and  Exchanorp  ed  to  the  delegaUon  that  the  matter 

uttu.  of  rates  be  further  studied,  a-s  unless 

—  . — .  some  modification  was  made  they 


listic  scheme  as  in  that  province.  He 
expressed  the  wish  that  insurance 


r  large  experience,  ann 
they  do  so  at  the  earliest 


TO  CUT  MOKE  LUJIBEK.  , 

Fredericton.  —  The  foreca.st  for 


Foreign  exchange  quotations  were  generally  steady,  changes  in  the  Fredericton.  —  The  foreca.st  for 
list  being  generally  fractional  in  character.  Milreis  continued  to  strength-  'PPiherlng  in  New  Brunswick  during 
.n  and  cldsad  the  period  .1  12  cenla,  np  from  11.95  a,  the  end  ot  the  pre-  ip'enljfm^thrthe"  lourejim  he"  « 
vlous  week.  -  Crown  landA  and  granted  lands  win 

Canadian  funds  in  New  York  closed  slightly  higher  at  a  premium  of  somewhat  larger  than  it  was  last 

7/64  of  1  per  cent,  as  compared  with  a  premium  of  3/32  of  1  per  cent;  at  ^Jeh  of*thls^  year’s®  cjrwlll 

last  week’s  close.  '  be  for  pulpwood. 


,  From  Ore  to  Finishek  Product— Alt  Within  the  Empire  . 

We’  manufacture  pracjtically  every  type  of  .1'  I  J 
Standard  Wire  Nail  and  wc^  can  furnisH  Nails 
from  12  inch  x  %  inch  to  Va  inch  x  No.  21  Gauge  , 

..  .  .  -  Cunicnf  Coated  -  Galvanized  . 

BRITISH  EMPIRE  STEEL  1 


CORPO.RATION  LIMITED 


CANADA  CeMENT  BUILDING 
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Record  of  Canadian  Stocks 


NEW  YORK  STOCKS 

Oct.  14,  Oct.  19 


-Week  omliriB:  Oct.  18  1927 - 


Onpn. 

.  .117 
.  ..  «7 
.  .I(l2’i 


.  fit's 
.X).? 


Stock, 

AbitibI  .  .  . 
j  Do.  pref. 

I  Am.  Salo.«  . 

Do,  pref. 

I  AebestdH .  .  . 

Do.  pref . .  94', 

Arnold  Bros . 16 

Do.  pref . 

I  -Siipar . 24  ' 

Do.  pref . 

Barcelona  .  .  .  . 

Beliqro  Can.  pref. 

Boll  Telephone  . 

Do.  Ilijrhts.  . 

Brant,  ford,  pre 
I  Brazilian  .  .  .  . 

Do.  pref.  .  .  . 

Alberta  Grain  . 

Do.  pref,  .  .  . 

I  B.C.  Ii'i.«hing  .. 

Do.  pref . 

I B.  K.  .tcteel  .  .  . 

Do.  l.st  pref.  . 

1)0.  2nd  pref. 

[Brompton . 4."> 

I  Build.  Products . 

I  Brewers  and  Distil.  12'i 
fifi  ts 


High  kow  Close 

197V4 
117 
6S 
10.j 
39>s 
96 
17'; 


36 

94 ',i 
14'* 


6  7 '3  64 'i' 

104 ',i  103 


9 

22->i 


204  ti  209 
154^4  172 
46  46 

93  9.3 

14  13  •' 


lU 


8»i 

21 

201 


9.3'!; 
14  ' 


1’; 
4  4 ',4 


15 ',4 

«7'.4 


.  .Ill 
.244 


110 

244 


iBurt.  R  X 
'algary  Power 
[Canada  Bread  ..  ..165  170  160 

Do.  1st  pref.  .  . 

^  Do.  pref.  ■•B"  .  . 

I  Canada  Cement  . 

I  Do.  pref . 

Can.  Bronze  .  .  .  . 

Do.  pref . 

[Canada  S.iS.  TAnes 

Do.  pref . 

Do.  Voting  .. 

[Can.  Bakeries  "A"..  41  41 

Do.  1st  pref . 100  104 

an.  fanners  . 69 ',4  70 

Do.  pref . 103  104 

42  43 

89 ',4  90 


111 
247 

.  .123U  123U  123 
59  59  58 

106  106'*  105 

39'4  40  37'4 

93  96 ',4  93 


.  60 
.100 
.12 


53 

102 

127 


.  .102V4  102'^  102 


57 

60 

36^; 
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[  Can.  Car  and  Fd. 

Do.  pref . 

[Can.  Conn.  “A”  . 

Do.  pref . 

I  '"an.  Converters  . 
lean.  Cottons  ..  .. 

■  ^  Do.  pref . 

Can.  Fairbanks  . 

Can.  Foundries 

Do.  pref . 

1  Can.  Gen.  Elec.  . . 

Do.  pref . 

I  Can.  Ind.  Alcohol 

Do.  Bights . 15 

[Can.  Iron  F . 

Do.  pref . 

I  Can.  Loco . 

Do.  pref.  . . 

[Can.  Oil  ..  ..  , 

Do.  pref.  . . 

'"an.  Pac.  Ry. 
f  Can.  Salt  .  .  .  . 

[Can.  Woollens 
Do.  pref.  .  . 

1  Christie  Brown 
1  City  Dairy  . .  , 

Do.  pref.  .  . 

Con.  Mining  ar 
•  ’on.  Gas  ..  .. 

I  Co.«mo.s.  Imp.  . . 

Do.  prof.  . . 

J  Crow's  Nest  . , 

I  Cuban  Sugar .  114  3% 

Do.  pref . .  27^_30',4 

[Davies  Wm.  “A"*  .  42',4”4244 
Do.  "B” . 


38 

100 

65 

102«4 

42 

89% 

50 

100 

125 


50 

59 

36 


.13 


...  31 

32 

31 

..118% 

119 

Its 

.  .200 

200 

194 

.  6114 

67*i 

61 

...167 

190 

165 

.  .121 

125 

121 

S..257 

266 

255 

.  .186 

194 

186 

...  30 

30 

28 

..102% 

103 

102 

13.3  >j 

€P2S 

1** 

140*4 

82 

$.3 

117  . 

10 

125 

115 

7 

67*2 

C17 

-4- 

78 

60 

$4 

102'* 

23 

105 

97*8 

39 

14688 

+ 

h 

20 

95 

1107 

J.. 

1% 

103 

91*4 

7  75. 

16% 

2176 

u 

H 

28 

13 

84 

7 

25',; 

125 

1- 

% 

31% 

20*4 

100 

87 

67 '4 

15 

68*; 

.34 

104 

225 

i 

1 05  *,; 

101); 

7% 

150% 

660 

- 

— 

4; 

1 58  )4 

137 

8% 

8T4 

4351 

-L 

% 

1 0  *4 

8)4 

24 

125 

- 

— 

1 

2.5 

21 

$4 

204-'*; 

40474 

f 

% 

310 

102*4 

6% 

154 ',4 

20 

44 

2381 

2 

47*4 

21 

9414 

209 

« 

>•> 

07 

85 

7 

15*4 

1267 

1*4 

19 

12% 

74% 

104 

- 

- 

U 

86 

7,3 

20  , 

.  .iT" 

i'i 

100 

3*i 

1% 

47*4 

6242 

+ 

2*,; 

48% 

31)4 

98% 

9-3*4 

7% 

i2’4 

403 

16  *4 

11 

66*4 

615 

68 

5H 

$3 

50 

50 

169*4 

230 

+ 

4*, 4 

170 

90 

8 

123 

108)4 

7 

111 

81 

120 

10.3 

7 

24614 

1719 

+ 

2)4 

247 

124)4 

6<!i 

1231* 

14 

124)4 

116 

7  9o 

58 

1100 

i 

69 

45 

105 

61 

— 

1 

106% 

100 

7% 

3714 

3290 

- 

2 

41% 

34*4 

95 

12949 

+ 

3 

96*4 

82)4 

6% 

37*4 

32*4 

*  .  .  * 

38 

65 

— 

— 

3 

42*4 

27 

104 

32 

4 

104)4 

99 

7% 

68 

420 

— 

1)4 

70 

21 

10314 

1178 

J 

h 

)4 

104 

76 

43 

475 

-i 

1- 

1 

60 

35 

90 

618 

H 

r 

)4 

94% 

87 

75o 

35 

210 

-i 

h 

5 

65 

36 

8% 

101 

76 

1 

105 

94 

7% 

127 

70 

H 

h 

2 

131 

117 

S% 

102% 

89 

102)4 

03 

6% 

102 

90 

6% 

27 

18 

85 

71 

775. 

67 

6 

60 

49 

257 

% 

60 

56); 

7*5. 

37% 

10752 

+ 

)4 

40 

21% 

$1.28 

.13 

37543 

—.02 

.30 

.12 

27 

18 

60 

42 

6% 

87)4 

81% 

7  75. 

2270 

4* 

% 

S3 

2.3)4 

119 

180 

+ 

% 

120)4 

115*4 

8% 

194 

77 

— 

6 

201 

165 

1075. 

,  140 

124 

rOVT.  BONDS 


War 
War 

I  Victory 
'  Victory 
I  t'r’tor.v 
;  Victor.v 
I  Renewal 
!  Renewal 


Open  High  Ix)w 

101  80  101  9>  101 

10'.  60  103  S3  10.3 


37— 6 '.4  . 


67% 
188 
121 
256 ',3 
192 
28% 


.  10  8 

.  63 ',4  60 

750  -f  67%  28 

2561  +21  190  78 

7 .  136%  112 

9586  —  %  270  215% 

219  +  6  194 


922  —  1'4 


1% 

27% 

42 


3% 

30% 

42% 


Detroit  United  .  . 
Dome  Mines  ..  .. 

/ :: 

Dom.  Bridge  . .  . 

..279 

289 

Dom.  Coal  pref. 

.  75 

75 

Dom.  Glass  .  .  . . 

.129 

130 

Do.  pref.  .  .  .  . 

.120 

120 

1180  H 

f-  2 

136  -1 

f-  a 

95  • 

288  " 

74 


5573  +  9 
26  —  1 


3114 

103 

71% 

6 

36% 

45 

20 

5 

11.25 

289 

85 


‘,2 


178 

13 

91% 

50 

1' 

26 

25 

9 


7.00 

116% 

69 


$1.20 

$3 

7% 

10% 

10% 

7% 


Dom.  Iron  pref. 

Dom.  Steel  pref.  ...  33%  33% 

Dom.  Stores .  95  95 

I  Dom.  Textile . 129%  132 


Do.  pref . 122 


I  Duluth  Sup. 

I  Eastern  Theatres 

Do.  pref . 

I  East  Kootenay  . . 
Famous  Players 


22% 

27 


26 

41% 


125 

24 

29 

26 

51 


128)4 

129)4 

762 

+  % 

134% 

104 

*  7Vf 

120 

120 

10 

120 

112 

6 

1% 

32)4 

32% 

135 

—  1 

33)4 

20 

92 

93 

498 

—  2 

99% 

63 

$2.40 

129 

130 

1943 

+  % 

136)4 

105 

$5 

122 

124 

66 

-1-  2 

125 

115 

7% 

22% 
27 


25 

41% 


22% 

79 


26 
30  +  2 

■■3 
626 


9% 


30% 

30 

97 

28 

51 


E2%, 

25 


Do.  pref.  .  . .  . 

99 

100 

99 

99)4 

416 

4- 

% 

101 

93)4 

8% 

F’raser  pref.  -v  .  . .  , 

104% 

104)4 

104% 

104)4 

192 

104*4 

96)4 

7% 

Ham.  Dairies  . .  . . 

39 

63 

39 

61 

23.3 

+12 

63 

24 

Do.  pref . 

9$ 

9$ 

98 

98 

65 

Gilman  F . 

109% 

Do.  pref . 

115 

116 

113% 

115 

30 

125 

lio 

7% 

Goodyear  Tire  pf.  . 

103)4 

104 

102*4 

103*4 

265 

% 

109 

99% 

7% 

Hayes  Wheels  . .  . . 

32)4 

32% 

31 

32 

303 

)4 

34*4 

29% 

87 

HoIIinger . 

18.00 

18.00 

16.60 

17.80 

1234 

— 

-.20 

27.10 

16.40 

$1.15 

Howard  Smith  .  .  . 

69 

72 

69 

70 

207 

+ 

1 

76 

69)4 

Do.  pref . 

115 

116 

114*4 

114% 

205 

% 

116 

103)4 

8% 

Hunt’.s  Candies  ... 

24 

31)4 

24 

24 

27 

31% 

21 

Do.  pref . 

a  .  .  .  . 

96 

90 

7% 

Int.  Milling  pref.  .. 

108*4 

108% 

108)4 

108% 

43 

+ 

108-34 

104 

7% 

Int.  Nickel . 

67 

69% 

66 

68  >,4 

10607 

+ 

1)4 

74-% 

58 

8% 

Int.  Utilities  "A"  .. 

41 

4.3*4 

40)4 

4.3*4 

619 

-f 

2*4 

45)4 

28 

Do.  ’’B" . 

7 

7% 

6 

7% 

770 

-4- 

% 

Jamaica  P.-S.  prof. 

105 

105 

103 

105 

28 

105 

97 

7% 

1.58 

95 

16% 

Kelvlhator . 

6 

6 

6 

6 

45 

15 

5 

Do.  pref.  ■ . 

71 

78 

71 

71 

90 

95 

65 

7% 

K.  E.  Hotel . 

52 

57 

51 

f»7 

310 

+ 

6 

60 

12*4 

I.ake  Ont.  Brewing 

25 

22 

2x3 

20 

31*4 

24 

Lake  of  Woods  . . 

156 

176)4 

156 

167 

2526 

+  11 

176*4 

130 

12% 

Do.  pref . 

110 

116 

110 

110 

11 

7% 

I.ake  Shore . 

28.10 

15.00 

4% 

Laura  .Secord  . .  . . 

42% 

44 

42 

43 

130 

+ 

% 

Do.  pref . 

131*4 

132 

128 

1.31 

42 

Laurentide . 

102 

106)4 

102 

104 

7610 

-f- 

2 

110% 

no 

6% 

Laur.  Power  . .  . . 

140 

141 

131 

141 

35 

+ 

1 

144 

105 

6% 

Ijoblaw . 

76 

83)4 

76 

83)4 

786 

+ 

7)4 

83% 

48 

$I 

Do.  pref . 

109)4 

122 

109)4 

109% 

6 

123 

101% 

I  Loew’s  Theatres 
Do.  pref.  . .  . 

1 1. y all  Const.  .. 

Mackay  Co.  . .  . 

Do.  pref.  . .  . 

I  Maple  Leaf.  . . 

Do.  pref.  .  .  . 

Massey  Harris  . 

Do.  pref.  .  .  . 

I  Mexican  L.  P.  com.  31 

Do.  pref . 

Minn.  St.  P  SS.  com. 
Mont.  Cottons  .  .  . 

I  Montreal  L.  H.  P. 
iMont.  Telegraph 
l.Mont.  Tramways 
McIntyre  Pore.  .. 
McKlnpon  Ind.  .. 

Do.  pref . 

Do.  Vot . 

I  Nat.  Breweries  .  . 

Do.  pref . 

Nat.  Brick  pref.  . 

Niplsslng . 

I  North.  Mexico  P.  . 

Do.  pref . 

Ogllvle  FI.  Mills  . 

Do  pref . 125 

!  Ont.  Steel  FTod. 

Do.  prof. 


124  124 

69%  71 

97  100% 

99%  100 
.  .  36%  38% 

.  .107%  IO814  107%  108', 4 
62  31  62 


115 

69% 

97 

99% 

36% 


116 

70 

100 

99% 

37V; 


361  —  8 
177  +  % 

335  +  3 

73 . 101% 

12240  +  %  42% 


104%  100 
47%  30 

132 
73% 

102 


60 


108 

61 

60 

9.5% 

32 


%  109%  107% 


67  +21  67 

. Ill 

. 120 


.  91)4 

92% 

01% 

92 

3099 

+  % 

115 

96)4 

110 

68% 

.  Bl% 

61% 

61% 

51% 

10 

52 

49 

$3 

.185 

190 

186 

185 

10 

200 

169 

1' 

.28.50 

28.85 

28.60 

30 

0* 

625 

“f" .  25 

28.85 

25.35 

.  24 

24% 

23% 

24% 

495 

+  % 

28% 

18 

.  94% 

97% 

94)4 

94)4 

75 

97% 

93% 

.  23)4 

25 

23% 

920 

+  1% 

26% 

15*4 

.  88*4 

92 

88)4 

90 

7058 

95 

65 

.114 

114 

114 

114 

171 

115 

107 

.  60 

60 

66 

68 

118 

—  2 

< 

,  7.40 

7.40 

7.00 

7.40 

200 

7.60 

6.25 

i; 

.  73)4 

73)4 

72 

73% 

40 

90)4 

45 

92 

92 

-92 

92 

10 

,370 

371 

367)4 

370 

400 

371 

205 

i 

7% 

4% 


7% 


8% 

7% 

6% 

$3 


11 


$3 


.105 


Ottawa  and  Hull  P..  28 
I  Ottawa  L.  H.  P.  ..  .128 

Do.  pref . 104 

[Ottawa  Traction  ...  67 
[pacific  Burt 
Do.  pref. 

[Page  Hersey 

Do.  pref . 164 

i  Penmans  ... 

Do.  pref.  . 

[Pioneer . 

I  Port  Hope  San. 

Do.  pref.  . . 

Porto  Rico  Ry. 

Do.  pref.  . . 

I  Price  Bros.  . .  . 

Do.  pref.  . . 

!  Pre.sscd  Metals 

Do.  pref . 

Pure  Gold . 

[Quebec  Power  new 
I  Rogers  Wm.  A.  ... 

Do.  pref . 

[  Russell  Motor  .  .1  . 

Do.  pref . 

Seagrams . 20'^ 

'  Shawinigan  W.  .. 

Do.  Rights.  .. 
t  Sher.  Williams  . . 

Do.  pref.  .  .  .'. 

[Shred.  Wheat  new 
Southern  Canada 
Spanish  River  . . 

Do.  pref . ^26 

St.  Maurice  V.  Corp.  55% 

Do.  pref . 96 

.  Stanfords  ..  ..  ..  .20% 
l^teel  of  Canada  ...164 


115 

35 

135 

104 

67 


10.5 

28 

128 

101 

65 


105 

28 

133 

102 

65 


25 . 

10  . 

172  +  5 
27  —  2 
40  —  2 


126 

112 

115 

35 

135 

107 

70 


120 '4 
73 
100 
26 
99 


6% 


103%  6%®4 


..103 

103)4 

103 

103 

45  . 

103% 

.102% 

165)4 

102% 

166)4 

115  - 

f62% 

165)4 

.  83 

84 

79 

83% 

3613  - 

f  1% 

89)4 

.164 

166 

159 

166 

455  - 

t-  2 

180 

.  94 

98 

94 

98 

396  - 

1-  4 

108 

106 

,  1.09 

1.09 

.66 

i.09 

4300  . 

.130 

185 

130 

130 

79  . 

18.5 

. ..  65 
..104 
.  .  68 

H% 

72% 

73 

101 


..  3 
..190 
,.120 
68 


104% 


65 

104 


68% 

104 


2961  +  3T4 
242  . 


69  ' 

58 

59 

115  + 

1 

21)4 

21)4 

21)4 

5  .  . 

80 

72*4 

78 

9262  + 

6)4 

73 

70 

73 

14  .. 

101  100  101 


63)4 

64 

63% 

63)4 

98 

98 

93 

98 

20*^ 

22 

20% 

21 

85 

88 

85 

86% 

106 
70% 
100 
75 ',4 
104% 
64 
97 

2  7 ',4 
80 
80 
102 


64 

87 

96 

66 

116 

70 

101 

125' 
105 
69 
90 
61 '4 


4  rob 
7% 
6% 

$3 

70J 

$2 

6% 


7% 
’7<r« 

-  2% 
100%  6%% 
63  .... 

87  .... 

p'.i  $1.50 

6i 

92  7% 


3 

18^ 


SM 

190 

120%  120 
69  66% 

.137', 4  137%  127 
.11.3  129%  113 

145  126 

60  55% 

99  96 

26%  20 


3 ',4 
185 
120 
68% 
127 
126% 
134% 
59 
99 
26% 


13 

99 

90)4 

7% 

2096 

+ 

28*4 

20 

8867 

D? 

94*4 

67 

$2 

42653 

+ 

% 

170 

5 

207 

142 

6% 

6 

121 

118 

6% 

668 

+ 

% 

71)4 

5.5 

165 

11*4 

140 

87 

33820  +12%  129% 
4339  +  8'4  145 
;4  +  31,4  60 


.165 
.  25% 
.  27 


95 

60 


88 


Do.  pref, 

Sterling  Coal  . .  . . 

St.  Ijaw.  Flour  . . 

Tooke  Bros . 

Do.  pref . 

Tucketts  Tobacco 

Do.  pref. . 

Twin  City  ..  .. 

Vlaii  Biscuit 

Do.  pref . 

VIpond  Con . 

Wabasso  Cotton  ...131% 
Wayagamack  .  ...  80  97 

West.  Can.  Flour  ..  30  30 

Do.  pref . 103'/4  104 


176%  162%  170 


170 

25'i 

29% 


164 

22 

27 

70 

95 


170 

26% 

29% 

72 

95 


1664 
150  + 
824  +  6 
2453  +  6 
196  +  6 
10  .... 
130  +  2 

’"‘5 
6  .... 


222 

205 


98 ',4 
110% 
63 
95 

117” 

128 


.32—614 . 

Refunding  28 — ,6 . 

Refunding  40— 4',j . 

Refunding  42.  -6 . 

Refunding  44— 4’4 . 

Refunding  46— 4!  J . 

I  OAN  &.  TRliST 

Can.  I.anded . 

Can.  Permanent . 

Col.  Invest . 

National  Trust . 

Toronto  Gen .  Tr . 

Toronto  Mort  . 

INDIJSTRIAI,  BONDS 

Asbeatos . 42 — 5 

.Aabeston  Mor . 41  —  6 

Asbestos  Gen.  Mor  56 — 6 

Canada  Cement.  .  .  .29 — 6 

Can.  Canners . 

Can.  Con.  R . 46  —  6 

Can.  Cottons . 40—5 

Cedar  Rapids . 53 — 5 

Dom.  Iron . 

Me*.  Elec . 

Mez.  L.  &  H . 

Mt.  I..  H.  &P. 

Mont.  Tram  .  . 

Mt.  T.G.M.  "A". 

Mt.  G.&R.S.F."B  65—5 

Ogilvie  FI . 32—6 

Do.,  “B” . 32-  6 

Porto  R.  Ry .  36 — 5 

Oue.  Ry . 39 — 5 

Riordon  P . 42 — 6 

Spa.  R.  Cum.  Div  31 — 6 

Steel  of  C . 40 — 6 

Wayagamack . 51 — 6 

Win.  Elec . 35—5 


1.500 

4.200 

8.200 

99  45  100  00  99  .30  99  40  4,100 

99  30 


Clone 

Sales 

Change 

High 

101 

7.900 

-  .05 

102 

00 

101 

00 

10.5 

8.5 

F./»00 

-.25 

io.> 

90 

lO.'l 

05 

99 

.9f> 

9,700 

—  .15 

lOI 

ori 

99 

?r> 

105 

50 

44.200 

lor. 

75 

lo:i 

85 

1 03 

TO 

29.600 

—.10 

104 

10 

102 

8.5 

109, 

.75 

12,550 

*T  .15 

109 

8.5 

106 

95 

100 

20 

99 

20 

102 

80 

4.400 

— .ro 

104 

2.5 

101 

90 

99.15  9935  99  15  99.3 

10.3.60  103  80  103  60  103 


'J9  30  100  00 


99  65 


iod;  116  iod;  10114 

230  230  225  230 

6'.  6's  S'i  6’, 


103 

96 


:,soo 

32 


—  05 
J  .20 

—  .15 

—  .05 
-.35 


101  00 
100  05 
103  85 
100  10 
100  25 

116 


100  00 
96  60 
102  80 
96  60 
96  15 


2.5;i 

2.5,3 

253 

27  , . 

100 

103 

101 

101 

1.000  —  2 

105 

102 

96 

96  " 

96 

23,000 

96 

102’ 

100*  i 

100*; 

100% 

500 

103*; 

102*<j 

103!; 

2.000  «; 

l6;Ji 

29- 
42—5 

40— 5 
32— 4 1. 

41- 5 


70*; 

IV  i 

70'; 

71'i 

3,000  1% 

77*2 

77 

77*; 

5,000  J-  Ji 

97 

97 

97 

97 

2,000  . 

96.' ,' 

9-'; 

96' i 

97  >; 

17.100  -  % 

100,% 

101 

ioo»; 

100% 

5,800  . .  ! ! 

107*; 

107*; 

107*4 

107!; 

1 .000  . ! ; 

101 

101 

100% 

101 

5,500  .  . . 

101 

101 

109% 


216' j 
210 


102  ,'4 


68% 

96 

95 
94% 

104% 

104 

96 

100% 

108% 

106% 

9714 


Dividend  Declarations 


Company- 


yearly  Div.  Data  Record  Paid 
Rate  Dedared  Payable  Date  1927 


Paid 

1926 


Hiram  Walker  Co.,  pref .  $2 

Can.  Cement  Co.,  Ltd .  6 

Montreal  L.  H.  &  P.  Cona .  $2 

Standard  Bank .  12 

Maple  Leaf  pref .  7 

Im^rial  Bank .  12 

Penmans  Ltd .  $4 

Do.,  pref .  6 

So.  Can.  Power .  3 

Chriitie  Brown .  1 .20 

Do.,  pref .  7 

Commercial  Alcohol  Ltd .  $1 

Abitibi  Power  &  Paper . 5 

Ont.  Steel  Products .  6 

Do.,  pref .  7 

International  Nickel  pref .  6 

Russell  Motors  pref .  7 


.60  q 
1%  q 
.80  q 
8  q 
i«  q 


17  12 

.  6  *5 

21  6 
81  3 

15  1.20 
20  7 


4% 


HoIIinger  Cons . 

Brazilian . 


Do.,  Bonus.  . . 
Can.  Converters. 


Paramount  Oahawa  Theatres  pref 
Zimmerknlt  Knitting  Co. 


atres  pn 
I.,  pref. 


\JWBaC  K  . . . 

Mass^  Harris  pref . 


2.40 

.60  q 

Nov.  15 

12 

3  q 

Dec.  1 

« 

.Dee.  1 

.75 

*.25 

Nov.  1 

24 

2  M  Nov.  4 

A 

1%  q 

Dee.  ’I 

12 

3  q 

Dee.  1 

1 

Dee.  1 

7 

iH  q 

Nov.  16 

12 

3  q 

Dee.  7 

1 

Dee.  7 

20 

5  q 

Dee.  1 

7 

IH  q 

Nov.  1' 

7 

IH  q 

Nov.  15 

7 

IH  q  Not.  1 

7 

iH  q 

Nov.  1 

7 

IH  <l 

Nov.  1 

7 

IH  q 

Nov.  16 

7 

1%  q 

Nov.  16 

Nov. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct.  15  .75  .50 

Oct.  19  22  23.60% 

Oct.  81  6  6 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

.-Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


2  20 
12 


*Payable  every  four  Months. 


Flood  Barnes  Active  Bond  Prices. 

Price 


Abitibi  Pwr.  £  Paper  Gen.  6’s  due  ’40 . 

Abitibi  Pwr.  ft  Paper  6%  Notes  due  '31 . 

Agricul.  Mtge.  Bk.  of  Colombia  Gtd.  S.F.  T’s  due  47.. 

Argentine  Gvt.  6’8,  Series  "B”,  due  ’68 . 

Asbestos  Corp.  1st  Ref.,  S.F.  S’s  due  '41 . 

Asbestos  Corp.  Gen.  Mtge.  S.F.  6’s  due  *66 . 

Bell  Tel.  of  Csn.  1st  6’b,  Series  “B”,  due  '67 . 

Buenos  Aires,  Province,  Ext.  S.F.  7's  due  *58 . 

Brompton  Pulp  ft  Psper  Ist  ft  Kef.  S.F.  6’s  due  ’46.. . 

Brazil,  United  SUtes,  Ext.  S.F.  6%’8  due  ’67 . 

Can.  Nor,  Power  Coll,  Trust  6,t4's  due  ’41 . 

Can.  Light  ft  Pwr.  1st  6’s  due  ’49.  . . . 

Canada  Paper  let  S.F.  6’s  due  1945 . 

Can.  S.S.  lines  6’s  Ist  ft  gen.  Series,  A.  ’41 . 

Can.  S.S.  Lines  Consol.  6’b  due  ’43 . 

C.P.  Rly  Coll.  Trust  6’8  due  ’84 . 

C.  P.  Rly  Secured  4%%  Notes  due  ’44 . 

Can.  Goodrich  Income  T’a  due  ’43 . . . 

Chile  Republic  Ext.  S.F.  O’s  due  ’60 . 

Chile  Republic  Ext.  S.F.  6’b  due  ’61 . 

Dom.  Iron  ft  Steel  1st  6’s  due  ’29 . . . 

Duke  Price  Power  S.F.  6*8,  Series  "A’  ,  due  66 . 

French  Ijne  Est.  S.F.  6,%’s  due  '62.  .  . .... .  . . . 

French  National  Mail  S.S.  Ext.  S.F.  6  s  due  62 . 

Gatineau  Power  Ist.  5’b  due  ’56 . 

Gatineau  Power  S.F.  Debs.  6’8  due  ’41^  1  ■ 

Hydro  Electric  Bond  ft  Share  Corp.  Coll.  Trust  6  s, 

due  57 . . 

International  Paper  Conv.  Deb.  6’s  due  41 .  .  .  . . 

International  Paper  Ref.  S.F.  6’s,  Series  A,  due  65 . 

Manitoba  Power  lat  S.F.  6%’8  due  ’61 . 

Mtl.  Coke  ft  Mfg.  lat  6%’s,  Series  A,  due  47 ....... . 

Mtl.  L.  H.  ft  P.  1st  Ref.  ft  Coll.  Trust.  6’s  Scries  A, 

due  51 . .  . 

Mtl.  Tram.  Ist  Coll.  Trust  6a,  Series  A,  due  41 . 

Mtl.  Tram.  Gen.  ft  Ref.  S.F.  6’a,  Seriea  A,  due  66 - 

New  South  Wales  Ext.  S.F.  6*8  due  ’66 . 

Nor.  Ont.  Lt.  ft  Pwr.  1st  S.F.  6*8  due  ’46 . 

Northwestern  Utilities  Ist  S.F.  7’b  due  88 . 

Price  Bros.  let.  S.F.  6’s.  Series  A,  due  ’43 . 

St.  Maurice  Power  1st  SF  6  H’a  due  ’63 . 

St.  Law.  Paper  lat  S.F.  6's,  Series  A,  due  46 . 

Southern  Csn.  Pwr.  1st  6’8,  Series  A,  due  65 . .  . . 

United  Securities  Coil.  Trust  S.F.  6%’b,  Series  A, 

due  ’62 . .  .  .  'm  '  ■  . 

WayBgani»c  Pulp  &  Pap^r  Ist  S.F.  6  s  due  61 . 

Winnipeg  Electric  Ref.  6’b  due  '54 . 


106% 

101% 

99 

99% 

102% 

96% 

103 

96% 

101 

92% 

103 

9.5 

101 

101 

100 

101 

97% 

66 

92 

92 

87 

105 

100 

94%' 

99 

102% 


Rate  Years  to 
Maturity 
13 

4 

20 
31 


29 

30 

31 
19 
30 
14 
22 


6% 

6% 


6% 


Next  Int. 

Date 
Jan.  2 
Mar.  15 
Jan.  15 
Dec.  1 
Jan.  1 
Jan.  1 
Dec.  1 
Nov.  1 
Mar.  1 
.Apr.  1 
Nov.  1 
Jan.  1 
Dec.  4 
Apr.  15 
Feb.  15 
April  16 
Dec.  15 


2 

S3 

25 

25 

29 

14 


Apr.  I 
Feb.  1 
Jan.  1 
Nov.  1 
Feb.  15 
May  1 
Doc.  1 
Dec.  15 


Yield 

6.46 
6  65 
7.10 
6.05 
6.72 
6.25 
4.82 
7.35 

6.90 
7.10 
6.15 
6.37 

5.90 
6.95 
6.00 
4.70 

4  70 

6.62 
6  62 

5.65 
6.60 
6  50 

5  07 
6.74 


96% 

5 

30 

Nov. 

1 

6  25 

107 

A 

14 

Oct. 

1 

called 

102 

6 

28 

Mar. 

1 

6.85 

103 

8M 

24 

Jan. 

1 

5.25 

101 

20 

Dec. 

1 

5  43 

102 

K 

24 

Apr. 

1 

4  85 

101 

6 

14 

Jan. 

1 

4  96 

97% 

5 

28 

Apr. 

1 

5.17 

96 

h 

31 

Apr. 

1 

5  .30 

102 

6 

19 

Jan. 

1 

5  82 

104 

7 

11 

Dec. 

1 

6  45 

105 

A 

16 

Feb. 

1 

5  45 

108% 

AH 

26 

Feb. 

1 

5.85 

100 

A 

19 

Mar. 

1 

6  00 

101 

5 

28 

Apr. 

1 

4.94 

100 

SH 

25 

Nov. 

1 

5.60 

100 

A 

24 

Jan. 

1 

6  00 

10354 

6 

27 

Apr. 

2 

5.75 

31% 
72 'a 

85 

95 


60%  49% 


114%  104 


88 


86 


1.24-..  60% 
131%  131%  127 
80 
29 
103 


60 

811  . 

66 

60 

25 

16*4 

86 

60  —  3 

93)4 

84)4 

1.24 

100  . . .. 

127% 

ITS  —  4 

137 

88 

92% 

9959  +12)4 

P7 

4  6*4 

’West.  G  rocera 
Do.  pref.  . .  . 
Winnipeg  Elec. 
Do.  preif.  .  .  . 

/  Do.  Right. s.  . 

'  W'oods  Mfg.  . .  • 

1  Do.  pref.  . .  . 

rZimmerkiiit  ..  . 
Do.  pref.  . .  . 

Banks  I 
Canadienno  Nat. 

j  Commerce . 

jiDominion . 

^Imperial . 


new.  18  18 


.  no 
,  .108 
.  8 


91  8 

108%  10 
9 


.30 

108% 

ITVz 

86 

108 

8% 


430 
6  5  + 
70  — 

‘127.5  — ‘ 

214  ... 
1921  + 


..  23*4 

28)4 

23*4 

27*4 

1731  +  3% 

..  93 

93 

90 

93 

. 

.  ..197 

197 

190 

190 

60  —  7 

.  .271 

273 

26.5 

"fi.! 

187  —  6 

.  .260 

260 

230 

257 

57  -7-  3 

.  .248 

249 

244 

244 

1:2  —  4 

..344 

345 

335 

335 

269  —  9 

30" 

29  ' 
81 

94% 

108 

9 

46 

89 


198 

29.5 


30  $1.40 


17 

7i',i 


$2 


2.3 '5 
90 


160'* 

229 
233 'i  12- 
216 
298 


Investment  Yields  ‘ 

^  By  Oswald  ft  Drinkwater,  Montreal. 

Div.  Appro. 
Rate  Pnee 

Abitibi . $5 

Alber.  P.  G.  pref .  7  94% 

!  Asbestos  prcl .  7  96., 

Belgo  pref .  7  104 

Beil  Telephone .  8  150% 

Brazilian . . .  6  202 

B. C.  Fishing . $1.25  14 'i 

Do.,  pref .  7  75 

I  Brompton . $2  48  V* 

I  Crn.  Bronze  pref .  7  105 

Can.  Car  pref .  7  SO'-j 

Can.  Nor.  P.  pref .  7  98 

Can.  Converters .  7  100 

Can.  Cottons .  8  126 

Do.,  rpef .  6  103 

C. G.E.,  pref .  7  6933 

(Par  valun  $60) 

Can.  Ind.  Alcohol . $1.28  37 

Can.  Loco.,  pref .  7  86 

Can.  S.S.  pref .  6  94 

C.P.R . 10  191% 

Can.  Salt . 8  141 

Dom.  Glass . 7  130 

Do.,  pref . 7  1’20 

Dom.  Textile . $4  130 

Do.,  pref .  7  124 

Famous  P.  pref .  8  99, '3 

Fraser  pref .  7  104 '3 

Goodyear  pref .  7  103 

Chas.  Gurd . *2  39 

HoIIinger . 26  17.85 

(Par  value  $5.00) 

How.  Smith  pref .  8  114% 

Imperial  Oil . $l  59% 

Imp.  Tobacco .  6  9 

(Par  value  $6.00) 

Int.  Nickel .  8  67'^ 

(Par  value  $25.) 

Int.  Paper  pref .  7  102 '3 

Inti.  Util. . $3.50  43 

Jamaica  P.S.  pref .  7  102 

Lake  of  Woods . 12  165 

Do.,  pr(‘f .  7  116 

Laur.  Paper .  6  103 

Laur.  Power .  5  135 

Maekay .  7  116 

M  assey-H.  pref . 7  108)3 

Mont.  Cottons .  6  119 

Do.,  pref .  7  ISO'-a 

Mont.  Power . $2  91 

Nat.  Breweries . $4  88 

Do.,  pref .  7  114 

Ogilvie  pref . 7  126 

Ontario  Steel . 4  112 

Do.,  pref . t .  7  115 

K)t  tawa  Power .  7  97 

Otta..  ft  H.P.  pref .  7  97 

Page  Hersey . $3  87*; 

Do.,  pref .  7  174 

Penmans . $4  98 

Do.,  pref .  6  104 

Port  A.  P.  pref .  7  99 

Power  Corp.  pref .  6  100 

Price  Bros .  2  70 

Do.,  pref .  6%  104% 

Shawinigan . $2  86 

Sher.  Williams . 6  180 

Do.,  pref .  7  1'20 

So.  C.  P.  pref .  6  DO 

St.  Maur.  V.  pref . 7  99 

Spanish  River .  7  124 

l>o.,  pref .  7  133 

Steel  of  Can .  7  169 

Do.,  pref . 7  162 

Tuekett  Tobacco .  4  95 

Do.,  pref .  7  114 

Twin  City .  4  60 

Unit.  Secur.  pref .  6  107 

Viau  pref  .  7  36  , 

Wabasso  Cotton . $4  127  % 

Walker  (Hiram' . $2  58 

Wayagamack .  . $3  91 

Wi’st.  Grocers  pref  .....  .7  76 

Winn.  Elec,  pref .  7  108 


Yield 

P.C. 

3,79 

7.41 

7.37 

6.70 

5.33 

2  97 
8.86 
9  33 

4  13 

6  67 
7.73 

7  14 
7.00 
6.35 
6  83 
6  88 

3  46 
8.14 
6  38 

5  22 
5.67 

5  88 

6  88 
3  85 
6.65 

8  04 
6.70 
6  80 
5.13 
7.20 


Standard  03  Stocks 

Furnished  by  JenkSg  Gwyane  Co. 


Atlantic  Refining  pref. 


Eureka  Pipe  Line . 

Illinois  Pi^e  Line . 

Imperial  Oil . 

Indiana  Pipe  Line . 

Inter.  Petroleum  com . 

National  Transit . 


Ohio  Oil . 

Prairie  Oil  &  Gas.  . 
Prairie  Pipe  Line .  . 
Southern  Pipe  Line 
South  Penna.  Oil.  . 
S.O.  California.  . .  . 
S.O.  Indiana . 


S.O.  New  York . 

Union  Tank  Car  com . 
Union  Tank  Car  pref . 
Vacuum  Oil .  . 


Bid 

Ask. 

...  18*; 

18% 

...  114 

115 

...  116,*; 

117% 

...  66), 

66 

...  59 

60 

...  163*4 

165 

...  69% 

60 

...  75 

75% 

...  31*; 

31 

...  16!( 

16*.; 

...  35 

.36 

.  .  83*; 

85 

.  68*., 

58% 

...  47*, 

47% 

..  178 

179 

.  .  21% 

22*4 

35% 

36 

.  .  6.1 

.53*; 

...  71% 

71% 

38% 

39 

...  30  ‘n 

30!4 

...  109 

111 

.!  129* ; 

129)  4 

Investment  Yields 


Furnished  by  Watt  &  Watt,  Toronto. 

Div.  Rate  Recent 

Ranks  (In  Dollars)  Price 

Can.  Bank  of  Commerce  12  1*  26H 

6.97  ]  Dominion  Bark .  12  1*  250 

3 .68  Imperial  Bank .  12  I’*  248 

5.34  I  Bank  of  Montreal .  12  2*"  335 

Dank  of  Nova  Scotia .  16  370 

2.96  I  Standard  Bank  of  Canada  12  240 

Royal  Bank  of  Canada.  .  .  12  2’^  320 

6  83  I  Bank  of  Toronto .  12  275.’ j 

8.14  I  I/oan  and  Trusi  C'oinpanfeK-- 

6.84  I  Canada  Landed .  5 

7 .27  I  Canada  Permanent . 12 

6.03  j  Central  Canada .  12 

6  83  I  Huron  &  Erie .  7 

3.70  Landed  Banking .  8 

6  03  National  Trust.  . 12 

6.45  Toronto  General  Trusts  .  12 
»5.04  Toronto  Mortgage .  5 

5  81  Union  Trust  .  7 

2.20  Fiwferred 

4.65  Alberta  Pacific  Grain .  7 

6.14  American  Sales  Book .  7 

5.56  Asbestos.' .  7 

3 . 57  Canada  Bread .  7 

6.09  Canada  Bread  *‘6" . 7 

7.22  Canadian  Canners .  5 

7.22  Canada  Cement .  7 

3.44  Can.  Hen.  Electric .  3 Vi 

4 . 02  City  Dairy .  7 

4.08  Eastern  Theatres .  7 

5.77  Famous  Players .  8 

7.07  Cosmos  In^rial  Mills. . .  7 

6  00  Goodyear  Tire .  7 

2  86  Hayes  Wheel .  7 

6 .25  Laura  Secord .  7 

2.x3.3  laobiaw .  7 

3  33  Mackay  Companies .  4 

6.83  Maple  I,oar  Milling .  7 

6.45  Massey  Harris .  7 

7.07  I  Muirheads . 75 

5  65  !  McKinnon .  7 

6.26  I  Pacific  Burt  (Convertible)  7 

4  14  1  Page  Hersey .  7 

4  32  Porto  Rico  Ry .  7 

4 .21  j  Wm.  A.  Rogers .  7 


OOA 

260 

151% 

190 

255 

no 

116 

95 

M)5 

95 
119 
111 
102 
123 

59 

126 

96 
99%' 

103  ■ 
103% 
96 
130 
1’22 
70 
100 
108'*' 
13  V* 
97%' 


Yield 

4 ‘^94 
5  20 
5  34 
4  17 

4  32 

5  00 
4  38 
4.36 

4  27 

5  24 
4  80 
4  60 
4  21 
4.71 
4  71 
4  55 

6  09 


6.14  Twin  City 

8  00  I  Winnipeg  Electric .  7 

5.61  I  Common 

8  14  I  Abitibi  Power .  h 

3. 14  i  American  Sales  Book .  4 

3  45  Beil  'Telephone .  8 

3  28  <  British  American  Oil . 80 

9 .21  I  Brompton .  2 

6.48  i  Brazilian .  6 


175 

98?; 

100 

103 

108% 

130 

67*; 

150 

33 

47)*' 

202 


6  67 
7.37 

5.88 
6  31 
4.90 
6  69 

6  93 
6  60 

7  29 

8  04 

6.89 
6  74 
7.29 
6.88 
6  74 

5  71 
'7  00 

6  47 

5  28 
7.20 

6  14 
4.00 
7.09 
7.00 
6  87 
6  45 

3  86 
6.93 
5  33 
2  42 

4  23 
2.97 


10G> 

12  +  1 

Nova  Scotia  . . 

.  ..38.-. 

385 

370 

375 

102  —10 

.396 

298 

12+1 

.  . . 323 

32.> 

320 

:120 

580  —  3 

343 

258 

12-^1 

mdndard  . .  . . 

..  .250 

250 

240 

248 

121  —  2 

250 

196 

12  +  2 

Toronto . 

.  ...277 

277 

273 

276 

233  —  1 

287 

227 

16% 
12  +  2 
12  +  2 
12<K 


Allis-Chalmers 
Am.  Agri.  Chemical 
Am.  Beet  Sugar  . 

Am.  Bosh  Magneto 
Am.  Can  . 

Am.  Car  A  F 
Am.  Dr.  Syndicate. 

Am.  Hide  &  Leather 

Am.  Ice . 

Am.  Inter.  Corp  ... 

.Am.  Linseed . 

Am.  Locomotive. . .  . 

Am.  Smelting . 

Am.  Steel  Foundries 
Am.  Sugar  . .  . 

Am.  Sumat.  Tob .  . 

Am.  Tel.  ft  Tcl . 

Am.  Woolen . 

Anaconda  Copper.. . 

Atchison . 

Atlantic  G.  ft  W.  I. 

Baldwin  I.oeo . 

Bait,  ft  Ohio . 

Bethlehem  Steel  (B) . 
California  Petrol.  .  . 
Canadian  Paeidc .  . 

Cerro  de  Pasco . 

Chicago  M.  ft  St.  P 

Chicago  Rock  la .  107  * 

Chile  Copper  Co..  .  . 

Colorado  Fuel . 

Consolidated  Gas  . 

Cent.  Baking  pref .  . 

Do..  A . 

Do.,  B . 

C ontinental  Can  .  . 

Corn  Products .  58 

Crucible  Steel .  86,'* 

Cuba  Cane  Sugar.  .  '  6*; 

Columbi^Gas .  90},  j 

Endicott  J .  73% 

Erie  Railroad .  65Aj 

Famous  Players . 

Freeport  Texas .  94  Vs 

General  Electric .  135)4 

General  Motors .  1 .38)  s 

Goodrich .  78% 

Great  Northern  pref .  100 
Great  Northern  Ore. .  26 

Gulf  States  Steel  ...  41 

Inspiration  Copper. .  .  17% 

Internal.  Hrv.  N.J. . .  222 

Internal.  Nickel .  66% 

Int.  Merc.  Marine.  . .  4% 

Do.,  prof .  36V* 

Internal.  Paper .  64 

Kelly  Sprint^eld _  27); 

Kennecott  Copper ...  75 

Keystone  Tire  &  R .  .  )* 

Uhigh  Valley .  104); 

Miami  Copper .  15 

M.  St.  P.  ft  S.  S.  M..  46)*' 

Missouri  K.  and  T. . .  46% 

Missouri  Pacific .  67)* 

National  Lead..  ....  121), 

Nevada  Consol  Cop..  16*; 

New  Haven .  53 

Northern  Pacific .  95)*' 

Pan.  Amcr.  Petrol .  .  59 

Pennsylvania  R.R..  .  66I5 

Pere  Marquette .  ISO); 

~  -  .33 


89% 

73% 

67% 

107 

89 

IDO',' 

134<i 


98' 


71*/*' 

♦114)i 


45**' 


Punta  Sugar 

Pierce  Arrow . 

Lressed  Steel  Car. .  . 

Readin|t . 

Republic  Iron  ft  S . . 

Royal  Dutch . 

St.  Louis  ft  S.F .  112'  j 

Sinclair  Consolidated. 

Southern  Pacific . 

Southern  Railway .  .  . 

Do.,  pref .’ . 

Stromberg  Cr . 

Studebaker  . 

Tennessee  Copper  .  . 

Texas  Gulf  Sulphur. . 

Texas  Oil . 

Texas  Pacific . 

Tobacco  Prod.  Co .  .  . 

Union  Pacific . 

U.  S.  Indust.  Alcohol. 

U.  S.  Rubber . 

U.  S.  Steel . 

Do.,  pref 


123% 
134!; 
99 
36 
57); 
8)» 
76 
50); 

97*; 
95 

192 
75*  J 
62); 
147% 

_  _  _  137 

Vanadium .  53  V* 

Westinghouse .  84V; 

White  Motor .  38% 

Willys-Overland .  14)* 

'Wilson  Packing  Co. . .  ID* 

Worthington  Pump  . .  32 


23% 

4D*' 

17% 

213 

67  v; 

4% 

•36% 


lODa 

13 

45»; 


63*  i 
94 

47% 

66 

130 

32  v; 

8!i 


62' a 

iiov; 

15% 

121  v; 

i32»; 

35'i 


72% 

49*; 

9.5 

94 

188,*; 


143*; 

53); 

82 

37*;; 

14); 


—  5*; 

-  6'; 

—  4% 

—  J's 

—  iv; 

—  2% 

—  % 
-I-  H 

—  9 

t-  v; 

—  H 


-in 

—  4); 


-11% 

— 

—  % 

—  H 

—  1!, 
-  2% 
—  2% 


—  iv; 

ii 

—  1 

— 

—  2H 
-f-  2H 

—  4H 


28}  i 


Burt.F.  N .  3  4  51 

Canada  Bread . . .  5  167  2  99 

Canada  Cement .  6  246  2.44 

Can.  Ind.  AIco . 1.28  37H  3.41 

Canadian  Pacific .  10  191  5.24 

City  Dairy . 3-1  190  2.10 

Consumer's  Gas .  10  186  5.38 

Dominion  Glass .  7  128  6.47 

Dominion  Stores .  2.40  93  2.68 

Dominion  Textiles . .  6  130  3.85 

Imperial  Oil . . .  IJ  a  60  2.26 

International  Nickel .  2  67  2.99 

Laurentide .  6  105  6  71 

Loblaw's .  1 .26  83  1.60 

McColl  Brothers . 80  47  1  72 

Pacific  Burt . .  6  103  6  88 

Shredded  Wheat .  3  68  4.41 

Spanish  River .  7  126  6.56 

Steel  of  Canada .  7  170  4.12 

Twin  City .  4  49*i  7.96 

^Hnnipeg  Electric .  2  85  2.85 


ZIMMERKNIT,  LTD. 

Preferred  Stock  Dividend  No.  2 

Notice  Is  hereby  given  that 
a  dividend  for  the  current 
tjuarter,  at  the  rate  of  seven 
per  cent.  (7%)  per  annum, 
will  be  paid  by  cheque  on  or 
after  November  1st,  1927,  to 
preferred  shareholders  of 
record  at  the  close  of  businesvs 
on  the  25th  day  of  October, 
1927. 

ZIMMERKNIT.  LIMITED. 


Sun  Life 
Canada  Life 
Sovereign  Life 
Manufacturers  Life 
Ontario  Equitable 
Monarch  Life 

BOUGHT  -  SOLD  -  QUOTED 

Statistical  In  formation  on  any  of  the  Life  Insurance  Companies 
furnished  on  request. 

A.  J.Pattison,  Jr.  &Cb. 

LIMITCI 

INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Specialists  Uniisted  Bonds  and  Stocks" 
219  Bay  ^reet,  Toronto 


Elgin:  6101  •5102-S10.') 
6104-5105-6106 


DIVIDEND  NOTICES,  ETC. 


The  Royal  Bank  of  Canada 

DIVIDEND  No.  161 
AND  BONUS 

IVTOTICE  is  hereby  given  that  a 
IN  Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capita' 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  also  a  bonus 
of  two  per  cent  for  the  year  ending 
November  30, 1927,  and  that  the  same 
will  be  payable  at  the  bank  and  its 
branches  on  and  after  Thursday  the 
first  day  of  December  next,  to  share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  31st  day  of  October. 

Shares  not  fully  paid  on  the  31st 
day  of  October,  1927,  will  participate 
in  the  bonus  rateably  to  the  amounts 
paid  thereon. 

By  order  of  the  Board. 

C.  E.  NEILL, 

General  Manager. 
Montreal,  Que.,  October  11,  1927. 


TkeCaiailiaiiBaflliiifCoiniDerce 


Gillette  Safety 
Razor  Company 

The  Bozrd  ot  Directors  today  de¬ 
clared  a  regular  quarterly  dividend 
of  one  dollar  ($I.(X})  per  share. 

The  Board  also  declared  an  eitrs 
dividend  of  twelve  and  one-halt 
cents  ($.12i)  per  share. 

The  Board  also  declared  a  special 
extra  dividend  of  fifty  cents  ($.50) 
per  share. 

All  dividends  are  payable  from 
the  office  ot  the  Old  Colony  Trust 
Company,  Boston,  Massachusetts. 
December  1st,  1927,  to  shareholders 
of  record  at  the  close  of  business 
November  1st,  1927. 

William  J.  McCarthy, rreojMfef. 
October  11,  1927. 


DIVIDEND  NO.  10.1. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
paid-up  capital  .stock  of  this  Bank 
ha.s  been  declared  for  the  quarter 
ending  30th  November.  1927.  together 
with  a  bonu.s  of  one  per  cent.,  payable 
at  the  Bank  and  its  Braiielies,  on  and 
after  Thursday.  1st  December  next. 

The  Transfer  Books  of  the  Bank 
will  be  closed  from  the  Ifith  Novem¬ 
ber  to  30th  November  next,  both  days 
inclusive. 

By  Order  of  the  Board. 

S.  H  I,OOAN. 

General  M.anager. 
Toronto.  14th  October,  1927. 


DIVIDEND  NOTICE. 

Massey -Harns  Co.,  Limited 

PRKFERMXUK  STO«  K  DM'IDM.M) 
NO.  « 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  lAiOf,  '"*  account  of  dividends 
for  the  present  fiscal  year  has  been 
declari-d  on  the  7%  ('’umulatlve  Pref¬ 
erence  Stock  of  the  Company. 

The  above  dividend  is  payable  on 
and  .after  the  Kifteentli  day  of  No¬ 
vember  1927.  to  shareholders  of  re¬ 
cord  at  the  close  of  busines.s  on  thi- 
Twenty-ninth  day  of  Octobei',  1927. 
By  order  of  the  Hoard. 

C.  N.  APPLETON. 

Secretary. 

Toronto.  17th  October,  1927. 


DIVIDEND  NOTICES.  ETC. 


The  Shawinigan  Water  & 
Power  Company 

To:  Tho  holders  of  the  Five  Per 
Cent.  (59{-)  Consolidated  Mort¬ 
gage  Thirty  Year  Gold  Bonds 
of  the  above  named  Company, 
due  .January  1.  1934,  secured  by 
Trust  Deed  dated  .Time  14tli. 
1904,  in  favor  of  the  Royal 
Trust  Company,  Trustee. 

NOTICE  is  hereby  given  that  .n 
the  exercise  of  the  power  reserved 
to  It  under  the  provisions  of  the  said 
Trust  Deed,  the  undersigned  Com¬ 
pany  will,  on  the  first  day  of  .lann- 
ary,  1928,  redeem  all  of  its  Five  Pc 
Cent.  (5%)  Consolidated  Mortgage 
Thirty  Year  Gold  Bonds,  which  may 
be  then  outstanding,  by  payment  ot 
the  principal  thereof  with  a  preininin 
of  ten  per  cent.  (10<7(-)  thereon  and 
accrued  interest  to  the  said  first  day 
of  January.  1928,  at  the  principri 
office  of  the  Bank  of  Montreal,  in 
Montreal,  Canada,  or  I.ondon,  Eng¬ 
land,  or  at  the  agency  of  the  sai.i 
Bank  in  the  City  of  New  York,  U.S.A  . 
at  the  option  of  the  holder  or  bearer. 

Holders  of  said  Bonds  are  accord¬ 
ingly  required  to  present  their 
Bonds,  together  with  all  unmature.’. 
coupons  attached,  for  redemption,  on 
the  aforesaid  date,  from  and  after 
which  said  Bonds  will  cease  to  bear 
interest. 

Dated  at  Montreal  '  Canada, 

12th  day  of  September,  1927. 

THE  SHAWINIGAN  WATER  & 
POWER  COMPANY 

(Sgd.)  .las.  Wilson, 
Secretary. 


thi.-) 


Associated  Gas  and  Electric 
Company 


61  Broadway.  New  York 


Dividends 

’The  Beard  of  Director*  haa  declared 
the  following  quarterly  dividend*  pay¬ 
able  December  1  to  holder*  of  record 
Oetober  tl,  1927; 

DivMend  Ne.  11 

$6  Dividend  Seriea  Preferred  Steek— 
$1.60  per  ibcre  In  eaeh  or  S.70/100ths 
of  a  ^ar*  of  Claaa  A  Stock  for  each 
shera  of  Preferred  Stock  held. 

Dividend  N*.  8 

$8.60  Dividend  Seriea  Preferred  Stock 
$1.68%  per  ahare  in  caah  or 
4.01/100tha  of  n  *hare  of  Claaa  A 
Stock  for  each  ahare  of  Preferred 
Stock  held. 

This  Is  equivalent  to  permitting 
holders  of  said  Preferred  Stock*  to 
apply  thair  cash  dividend  to  the  pur- 
CDM  of  Claes  A  Stock  at  the  price 
of  approximately  $46.66  per  ahare  oa 
compared  with  the  present  market 
price  of  about  $48.66  per  share.  Tba 
etock  dividend  is  equivalent  to 
proxlmetely  $6.44  per  share  per 
annum  for  the  $6  Dividend  Series  and 
$T.66  per  ebar*  per  annum  for  the 
$6.60  Dividend  Seri**  Preferred  Stock. 

If.  0.  O’KXBPFE.  Soeretary. 


THE  CANADIAN  CONVERTERS'; 
COMPANY.  LIMITED 

DIVIDKND  NOTICE.  ' 

A  Dividend  of  One  and  three-qiinr-  | 
ter.s  per  cent.  (1%%)  has  been  do- i 
dared  on  the  Capital  Stock  of  thixj 
Company,  for  the  cioarter  ending  Sl.st  1 
October.  1927,  payable  on  November! 
15th.  1927,  to  Shareholder."!  of  record! 
at  tlie  do.se  of  busincs.«,  October  SI.-*!,  i 
1927.  i 

By  Order  of  the  Board. 

THOS.  M.  BA  RRINGTON.’’ 

Secretary-Treasurer. 

Montreal.  October  14th.  1927. 


DITIDEND  NU.MUER  168. 

HolGnger  Consolidated  Gold 
Mines,  Limited 

(No  I’ersonal  Liability) 


A  dividend  of  2%  on  the  out.stand- 
Ing  Capital  Stock  of  the  Company 
has  been  dedared  p.xyablc  on  the  4tli 
day  of  November.  1927.  on  which  date 
cheque.s  will  be  mailed  to  shareholders 
of  record  at  the  dose  of  business  on 
the  1911)  dav  of  October,  1927. 

DATED  the  12th  day  of  October. 
1927. 

T.  McIVOR,  ^ 

•  .Vsslstant-Trea.surer. 


McIntyre  .T'orcupine  Mines,  Limited 

(.  I’ersonal  I.iabillty) 
t)l\  IDEND  NO.  36. 

NOTICE  i.s  hereby  given  that  a  divi¬ 
dend  of  five  per  cent.  (5%)  on  the 
Issued  Capital  Stock  of  the  Company 
will  be  paid  on  the  1st  day  of  De¬ 
cember,  1927.  to  shareholder.*  of  rec¬ 
ord  at  the  close  of  business  on  No¬ 
vember  1st,  1927. 

By  Order  of  the  Board. 

BALMER  NEILLY,  Trea.siirer 
Dated  at  Toronto.  October  13th.  1927 


Referring  to  the  foregoing  .N'otie,* 
of  Redemption,  holders  of  the  .said 
Five  Per  Cent.  (5%)  Consolidated 
■Mortgage  Thirty-Year  Gold  Bond-; 
may  surrender  the  same  at  the  prin¬ 
cipal  office  of  the  Ban.t  of  Montreal 
in  Montreal.  Canada,  or  London. 
England,  or  at  the  agency  of  tlK* 
said  Bank  in  the  City  of  New  York. 
F^.S.A..  at  any  time  on  or  after 
November  1st.  1927,  and  prior  to  the 
date  fi.xed  for  redemption,  and  upon 
such  surrender  will  receive  a  sum 
equal  to  the  redemption  price  of  On" 
luindrert  and  ten  per  cent.  fllOc^l 
with  Interest  accrued  on  such  Bonds 
to  tho  date  of  surrender  thereof. 

THE  SHAWINIGAN  WATER  & 
POWER  COMPANY, 

(Sgd.)  Jas.  Wilson, 

Secretary. 


Brazilian  Traction,  Light  and 
Power  Company,  Limited 

(iBCorporated  Under  the  Laws  •( 
Canada) 

NOTICE  LS  HEREBY  GIVEN  that 
the  Board  of  Directors  of  this  Com¬ 
pany  has  declared  a  quarterly  divi¬ 
dend  of  one  and  a  half  per  cent,  on 
the  i.s.siied  Ordinary  Capital  Stock  of 
the  Company,  payable  on  1st  Decem¬ 
ber.  1927.  to  all  shareholders  of  rec¬ 
ord  on  the  registers  at  the  close  of 
business  on  the  31st  October.  1927. 

DATED  at  Toronto,  Canada,  13th 
October,  1927. 

J.  91.  S.MITH, 

Secretary. 

NOTE— The  Transfer  Agents  of  the 
Company  are  National '  Trust  Com¬ 
pany,  Limited.  Toronto  and  Montreal. 
Canada. 

The  I.a>ndon  Agents  of  the  Company 
are  the  Canadian  and  General  Fin¬ 
ance  Company.  Limited.  3  I.ondon 
Wall  Buildings,  I.ondon.  E.  C.  2. 


STANFORD’S  LIMITED 


DIVIDEND  NOTICE 


NOTICE  Is  hereby  given  that  a  divl- 
dent  of  1%  per  cent,  for  the  three 
months  ending  the  3Lst  October,  1927. 
(being  at  the  rate  of  per  annum), 
ha.s  been  declared  on  the  First  and 
Second  Preference  shares  of  the  Com¬ 
pany  and  will  be  payable  on  and  after 
the  first  day  of  November,  1927,  to 
the  shareholders  of  record  at  the 
close  of  business  on  the  15th  da.v  of 
October,  1927. 

By  order  of  the  Board. 

J.  G.  RENAUD. 

Secretary. 

.MontVeal,  October  7th,  1927. 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  21,  1927. 


MORCAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC.* 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6251 


Stewart,  McNair  &  Co. 

.MEMBKnS  TORONTO  STOCK  EXCHANGE 

Direct  Private  Wires  to 
Montreal,  New  York  and  Chicago 

KLGIX  1415-1(5.17  * 

TOBOXTO  STOCK  EXl'HAXGE  BITLDIXG,  TOROXTO^ 


PAPER  GROUP 
A  FEATURE  OF 
LOCAL  TRADING 


Heard  in  the 

Board  Room 


CITY  DAIRY  TO 
SPLIT  SHARES  . 
FOUR  FOR  ONEi 


Not'W'lthstandlng  the  heslLint  tone 

-  I  evidenced  by  Wall  Street  during  the  - - -  . 

Wayagamack  and  Spanish  River  j  part  of  the  past  week,  there  New  Stock  to  Go  On  $2  Divi-  ’ 

In  Demand  at  Record  1 tendency  dend  Basis  , 

in  LPemMO  at  ixecora  towards  liquidation  on  the  local  _ 

Lev***  board.  Some  nroflt-taklna  on  sev-  «jir  a  kio  a  *■»- 


MARKET  AVERAGE  UP 


were  no  signs  of  any  tendency  dend  Raylff 

towards  liquidation  on  the  local  _ 

board.  Some  profit-taking  on  sev-  MFAN<5  Rir'  INr'RCACC 

eral  of  the  leading  Issues  which  have  MEANS  BIG  INCREASE 

been  In  popular  demand  developed,  n _ oo  n_  .  r\ 

especially  in  the  paper  stocks  which  i  ®^®P’’**®**^*  Cent.  On 


PrevaiU  A«-  enjoyed  more  or  less  wide  ad- 
Rj^denr  Out  ‘n  a  short  space  of  time,  but 

The  List  Broadens  Lhit  i  indications  of  any  general  reaction 

Gains  Ontnumber  Losses  26  were  lacking. 

to  19.  j  The  general  optimism  with  regard 


Existing  Issue  —  Compares' 
With  Current  Rate  of  12  Per| 
Cent. 


:  If.  Iiin  ...  J-  f  L  J  Ter«n<«  Rurean  The  PInnnriMi  Times 

o  the  fundamental  trend  of  business  Toronto.  -  At  a  directors'  meeting 
In  the  Dominion  and  recent  c«n-|„f  ,he  City  Dairy  Co..  Ltd.  held  here 


Bruneau  &  Rainville 

jlemhcrs  Montreal  Stock  Exchange 
Meinhers  Montreal  fiirh  Market 

101  St.  James  Street,  Montreal 

Telephone  H  \rhour  42S(5¥ 


No  drastic  changes  occurred  on  structtve  developments  In  connec-';!,/  ^  ^  j  ’.i  2'. 

I  Ihp  ranailian  stock  eichanee  dHrin«.  «.iik  loiiipii  .^^s  decided  to  recom- 

me  Canadian  stock  excnange  aurin„  |  tion  with  severiil  of  the  more  popular  „pnj  shareholders  that  the  com- 
Ihe  past  week.  Prices  continued ;  issues  has  broiieht  about  a  direct  ’’’^""  to  snarenoiaers  xnai  tne  coni 
firm  n'lih  a  waiting  attitude  nre-  ».  .  orougni  aooul  a  oireci  capita.I  be  changed  to  shares  of 

firm  with  a  waiting  attitude  pre-  change  in  the  market  tendencies  uar  value  hv  the  Issue  of  four 
vailing  In  the  later  trading,  hence  here  In  all  nrecedlnir  markets  anv  >.iiue  ny  tne  issue  ot  lour 

an  annreeiahie  drnn  In 'the  number  ^  in  ail  preceding  marKe^  any  shares  of  no  par  value  for  each 

(if  sales  |.isns  Of  hesitancy  have  resulted  in  share  of  common  stock  at  present 

(It  sales.  I  a  marked  drying  up  in  demand  for  outstanding. 

The  list  continued  to  broaden  out  I  securities,  but.  In  the  current  market,  li  i,  nronosed  to  submit  the  ne- 

as  indicate^  by  the  gains  outnum-  no  decided  reduction  In  the  turnover  ceLsary  bVlarand 

boring  the  losses  26  to  19  S^nteen  ,  is  shown.  shareholders  at  an  early  date.  When  I 

issues  record^  L^c  jd  hn  i  •  opinion  Js  noticeable  shareholders  authorize  and  condl- 1 

all  Ottawa  Power  eased  be-  in  brokerage  circles  with  regard  to  ,ions  remain  favorable,  directors  in- 

fore  the  close  on  i  the  market  trend.  Tniax  Carsley  &  ^end  to  place  the  common  on  a  $2.00  I 

issues  of  Spanish  Riicr  and  w ay ag- i  company,  m  a  recent  market  letter  basis  nrr  chare  annually  i 

amack,  for  the  paper  group,  furnish-  say:—  r,  ^  a- 

,  .  Pursuant  to  the  direction  of  the 

I  f  therefore,  shareholders  and  under  the  authority  I 

t  ^Ing.  All  three  participated  in  a  ,  of  any  very  great  slump  in  prices,  -sven  them  at  the  last  annual  meet- 
strong  upward  movement  reaching  I  The  market  rl-ht  now  seems  to  be  f  .  t"**  ‘'ist  annual  nieet 

-0-.  -ooifo  oi  US  ona  07'  .  ri(,nc  now  seems  to  ne  Ihe  directors  have  voted  to  Gen- 

ri>or«i<'Hvci*v  cnmnrlslne  over  'iOc'  '  - !  ^tng  through  a  period  of  readjust-  p^.i]  Manager  Northgrave  500  shares 
rcspectiiely,  comprising  over  bn/e  ment,  and  while  there  will  be  minor  of  common  stock  as  a  snecial  gift  in 

nf^la^s/ wPPk"’^'^  rt'tay .  reactions,  some  of  a  rather  decisive  appreciation  of  hls^  completion  of  25 

Among  the  Hour  milling  group,  i", S' prices  «^e^anyni^^^^^  a"  , 

T.!iko  rtf  iha  Wrtrtda  errtrert  a  I  prices  generally  niust  advance  The  proposed  changes  In  par  value 

hieh  nf  f'SiA  sliimnins  to  165  before'  reflect  the  wonderful  expansion  dividend  on  the  common  .stock 

tl  fc?<^se  i^hU^ZuV  p  o^^^^^  *’0  not  Indicate  any  recent  radical 

the  c  ose  whUe  Ogilvle  Hour  after  Canada”.  chance  in  the  business  of  the  com- 

iDuchlng  3(1.  remained  at  370.  ,  q„  .j,-  other  hand  Matthawenm  M  ,,  rnp  ousiness  or  me  com 

piher  ISCIIPS  to  reach  hieh  eroiinrt  I  .  rne  other  hand,  .Matthewson  .Al.  pany  or  its  subsidies. 

..  oa,/  I-ennan  &  .Molson  sound  a  note  of  riiy  nairv  .shares  at  187  on  Mon- 1 


vere  Asbestos  at  3914.  Steamers  foil^ws*:- 

pref.  at  96i/4.  Bridge  at  289.  Fraser  ...y  inniinrtH  ♦ 


nnan  Ac  AM(>l.son  sound  a  note  or  city  Dairy  shares  at  187  on  Mon- 1 
ution  as  follows. —  ^ay'  had  evidently  pretty  well  dis- 

We  are  inclined  to  think  that  counted  the  favorable  (lev'elopment  | 


Announcing 

W.  G.  SHEDDEN  &  CO 

Members  Toronto  Stock  Exchange 


C.  P.  R.  Building 


.^nEC.-MriF,  R2S2-3 


Canadian  Oil 
Companies  Ltd. 


I  Montreal  Curb 

MIsrellanenus  Storks  • 


Elgin  3481 


J.LG0AD&C0. 

J.  LAXIHENOE  GOAB  Limited 

Xfember  Toronto  Stock  ExcbnnKC 
Dominion  Bank  Bldg^  Toronto  I 


Attendu . 

High 

13i|i 

IrOW 

12’4 

Close 

124 

Beld.  Cort 

75 

7.5 

7.5 

Brewers  &  Dist . 

Ifi 

15 

15' 3 

B.  Oil . . 

33  G 

•  SOU 

33 

r an.  Brew. ,  .  . 

31'.^ 

29 

291^ 

Com,  Alcohol .  . 

24 

22 

U  osgravp 

10 

10 

Dom.  Engineering 

50 

481^ 

49 

Drvden , 

23 

17t^ 

22' i 

E.  Dairi*^ 

51 

5  0 

501  3 

Dom.  Stores .  . 

94*4 

93 

91 

G.  4  W . 

58L 

.58' i 

.58 '.J 

H.  Walker 

.59 14 

56  U 

.57 

Imperial  DU . 

61', 

59 

59  4 

Imperial  Tobacco. . .  . 

9^ 

9 

'  htt.  Nickel . 

69'; 

66 

68 

Nat.  DIst . 

24  ^ 

21 

21  tf 

1  Int.  Pete . 

32  U 

31 

31l.i 

Nat.  Steel . 

30 

30 

30 

Page  H . 

83 ’4 

T9 

83  . 

Do.,  pref . 

Paton  pref  . 

1«4 

L58 

164 

100 

100 

100 

Port  Alfred . 

ST  Jo 

67 

Do. ,  pref . T . . 

99 

99 

99 

Seagram . 

21  u 

20U 

21 

bt.  L.  Paper . 

83 

60 

79 

_  Do.,  pref . 

no 

no 

no 

nrof  at  10114  pHpp  PrAR  nrpf  at’..  .  iv/  mtun.  coiinien  T.ne  Tavoranie  aeveiopmeni  ; 

IM-’l  'It  Maurice  Valiev  Corn  at  60  technical  position  of  the  mar-  fhat  wa.s  announced.  At  Tuesday’s, 

F amou?’ Players  at' t  ‘^an  It  was  a  pCce  of  188.  the  equivalent  for  the 

■’17  Quebec  Power  at  SO  C  C  <^ot- '  ®So  and  it  would  not  be  new  stock  would  be  47.  With  a  divd-; 

toii;  pref  ^t  srfnd  Mex  Power  ^  correction  of  the  ^end  of  $3  per  share  on  the  new  | 

"  ■  ‘  j  present  rather  over-bought  position  gfock  the  vleld  at  the  equivalent 

‘'The  F.nancial  Times  market  av- !  ">  therefore  pCce  of  47  would  he  4.26%.  The 

crage  closed  the  week  up  at  159.1.  a !  Tnd  i  ^  w  the  new  etock  of  $2.00  | 

gain  of  4  points  over  the  preceding  j  n‘"Lrtn^  maintain  a  good  liquid  jg  cqua.l  to  $8  per  share  on  the  pres-  ' 

„eek.  position  .so  as  to  be  ready  to  take  mt  stock,  or  at  the  rate  of  32%.  | 

rains  T  aaj  o«  «n  10  advajitage  of  any  set  back  in  the  The  Financial  Times  is  infofmed  I 

'  ‘  ^  "  ’  market  which  rnay  o^ur.  fhat  new  interests  have  become  Iden-  i 

Gains  of  a  point  or  more  for  the  4-  ¥  ¥  tlfie'd  with ‘the  company.  They  se- 

v_^k  include  r.  ('.  Cottons  pref  up  Improvement  For  Drydcn.  cured  so  large  a  shareholding  in  the 
1j  at  65:  Famous  Players  up  at  So  satisfactory  has  been  the  re-  organization  that  they  were  able,  it 

51:  Mex.  Power  up  9V4  at  5-;  Span-  suits  of  operations  of  Dryden  Paper  is  stated,  to  influemce  the  manage- 

iih  Ri\er  up  9  at  1-4,  M^ayagamack  that  it  has  been  possible  for  the  coni-  ment,  who  are  well  known  for  con- 

up  8*4  at  9114:  Ottawa  Power  up  at  pany  to  make  substantial  payments  eervatism. 

7', 4  at  13714;  I.<ake  of  the  Woods  up  ,  to  receivers  on  account  of  oiitstand-  _ - _ _  i 

6  at  165:  Steel  of  Canada  up  6  at  1  Ing  indebtedness.  These,  it  is  re-  ' 

I  169;  Price  Bros,  up  5  at  70;  Pen- ,  ported,  have  amounted  to  as  much  D|}|  l[  ||1|  ]y||^|[|l| 

mans  up  4  at  98;  St.  Maurice  Valley  as  $60,000.  and  bring  the  company's  DULll  Uf  lllvllLL 

Corp.  up  3  at  5914;  C.  C.  Sugar  pref.  |  affairs  appreciably  nearer  to  release  nrwtrcr^tr  w»f  n  a  a  iv  A 

up  3  at  3014:  Cement  up  224  at  247;  1  from  the  receivership  now  in  force.  V  1 1 1|  |C  IN  |ANA||A 

Brompton  up  2%  at  4814;  Bridge  up  Much  of  the  buying  has  come  from  Ul  vvla  111  viallAal/iB 

214  at  287;  Ogil\de  up  2I.4  at  370;  interests  who  are  satisfied  that  this  _  _  ' 

'ton,  ‘  f  '"i  Holdings  in  This  Country  Now  I 

tons  up  -  at  la.9,  Steel  of  Canada  future  prospects  for  the  company  •  la  c 

pref.  up  2  at  162;  St.  Lawrence  F^lour  warrant  a  steady  improv'ement  in  rive-cighls  of 

up  114  at  28^4;  Can.  Car  up  II4  at ,  the  market  position  of  the  stock.  Total 

4314;  Quebec  Power  up  II4  at  7614;  1  ¥  ¥  ¥  ¥  Toronlo  Barmn  The  FI  nnncinl  TImen 

Belgo  pref.  up  114  at  10414:  Alcohol,’  Papie  Hersey  Tubes.  Toronto. — The  latest  list  of  sbare- 

Howard  Smith  and  Mackay  each  ad-  |  The  latest  report  of  an  official  na-  holders  of  International  Nickel  Co. 
vanced  a  point.  ture  on  Page-Hersey  Tubes,  Idd.,  indicates  that  approximately  five- 

Losses  of  a  point  of  more  for  the  was  that  covering  the  six  months  eighths  of  the  common  stock  out- 
week  are  as  follows;  Sou^thern  Can- ;  ended  December  31st.  1926,  with  the  standing  is  held  in  Canada,  your 
ada  Pow.  down^  1214  a.t  125;  Smelters  ,  balance  sheet  as  of  that  date.  Among  correspondent  is  advised.  This  corn- 
down  7  to  255;  Winnipeg  Electric ,  liabilities  the  balance  sheet  had  $1,-  pares  with  something  like  15%  held 
down  614  to  84;  T.4ike  Ont.  Brewing  900,000  bonds  outstanding,  and  on  by  Canadians  about  three  years  ago. 
down  5  to  20;  Laurentide  Power  1  the  opposite  side  of  the  sta.tement  While  the  number  of  Canadian 
down  5  to  135;  Brazilian  down  4  to  were  "Bond  investments,  $1,452,050.”  shareholders  Is  much  larger  than  It 
202;  Sherwin  Williams  down  4  to,  n  is  understood  that  a  large  pro-  ever  was  before,  the  purchases  of  a 
185;  Wabasso  Cotton  down  4  to  portion  of  these  bond  holdings  are  few  interest.s.  who  have  big  resour- 
12714:  Nat.  Breweries  down  3^4  to  the  company’s  own  bonds,  that  have  ces  behind  them  account  for  some 
88;  Alberta  Grain  down  3  to  43:  |  been  bought  in.  During  the  inter-  700.000  shares,  it  is  stated,  and  the 
Can.  Bronze  down  3  to  56;  Spanish  vening  period  up  to  date,  the  com-  stock  will  probably  be  held  for  a 
River  pref.  down  214  to  130;  Textile  pany  is  reported  to  have  made  fur-  long  time. 

down  214  to  129%;  Abltibi.  Steamers,  ther  heavy  purchases  of  its  bonds  F'urthcr  assay  tests  of  the  ore  bod- 


McDougall  Si  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 

STOCK  BROKERS 

% 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

t 

Direct  Private  Wire  to  all  Branches  and  New  York 

GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

Branches: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 

Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 


Stock  Brokers 

297  Bay  Street  -  TC 


BULK  OF  NICKEL 
STOCK  IN  CANADA 

I  _ _  ! 

Holdings  in  This  Country  Now  > 
Five-eights  of 
Total 

Toronto  Barenn  The  FInnncInl  Times 

Toronto. — The  latest  list  of  snare- 


TORONTO 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  t'n;  dispaiil  af 
Banks,  Brokers,  Insurance  Companies  andinvestora. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


STOCKS  GRAIN 

CAXADIAX  IXnrSTBIAL 
AXD  MIXIXG  SHARES 

A.  L.  HUDSON 

&  COMPANY 


York  Stork  Gxchnaffr 
York  Curb  Market  (Awn'te). 
York  Produce  Kxchan$;e 
( AK$**te), 

f'hlcnR:o  Board  of  Trade. 
'Winnipeg;  txraln  Kxohanse. 
Standard  Stock  A  Minlni; 
I'Jxchanse. 

Standard  Bank  Bldg., 
Toronto 

Phone:  Elgin  1104 


Unlisted  Securities 


Furnished  by  G.  C.  W 
fnllsted  Slocks 
Canadian  Westinghouse.  . . . . 

T>om.  power  7%  pref . 

T»om.  Power  Com . 

r>om.  Sewer  Pipe . 

Knglish  Electric  pref . 

English  Electric  com . 

R.  Greening  Wire  pref 
King  Edward  Hotel  Deb.  “A 
King  Edward  Hotel  Deb.  “B 

Aft.  Royal  Hotel  pref . 

Mt.  Royal  Hotel  com 
National  Grocers  1st  pref.  . 
R.  Simpson  6*%  pref  .  . 
Theatre  Storks 
Hamilton  Pantages  pref 
I>>ew’8  Buffalo  (y^c  pref  .  .  . 
Tjoew'p  Buffalo  Common. 

I/ondon  T>ref  . 

lyoew’s  Tyondon  Common  .  . 
Ijoew’s  Windsor  pref  .  .  , 
Maijsfield  Theatres  pref,  .  , 
Palat'e  Theatres  pref 
Life  Insurance  Stocks. 
Commercial  Life  lO^r  paid. 
Confederation  Life  lOCr  paid. 
Continental  TJfe  20''r  paid. 
Crow'n  IJfe  20'^c  P-'iIri  . 
Empire  Life  ...  . . 

Excelsior  Life  paid 
Great  WVst  TJfe 
Monarch  Life  lO'  r  paid 
Montreal  Life  20%  paid 
National  Life  25%  paid 
Ont.  Equitable  Life  . 

Saak  Life  lO^r  paid 


illiams  &  Co. 
Bid 

1 90  00 
101  00  1 
30  00 
69  00 


I  Public  rtflltK  Stocks 

I  Can.  Nor.  P..  pref  .  .  99 

Int.  Utilities  "A”. .  .  .  43W 

I  Do.,  “B”  .  7^-4 

'  Manitoba  P  .  87*  .^ 

1'.  Corp.  of  Can  .  .  71  *4 

Do.,  pref .  99 

United  Secs .  65 

Do  ,  pref .  107 

Mining  Stocks. 

Don  Rouyn .  30 

Dupuy  5ft 

Grover-Daley  18 

Mont.  Rouyn .  *.19 

'Pioneer .  67 

Rouyn .  04 


New  York  Curb 

Furnished  by  Jenks,  Gwynne  A-  Co. 


.Aluminum  of  Amer. . 

Amer.  Lt.  &  Traction  . 

.Amer.  Superpower  **.A’* . 

Do.,  “B” . 

•Anglo-.Amer.  Oil . 

Bordens  com  . 

B.  A.  Oil . 

B.  A.  Tobacco . 

Celanesc  1st  pref  . 

Celanese  Corp.  N . 

Centrifugal  Pipe  . 

Cons.  Gas  &  El.  Balt . 

Cons.  Copper  . 

Conti.  Oil . 

riavies  “.A” . 

Dominion  Stores  . 

Durant  . 

Edison  El.  lilum.  ^Hoston),. 

Elec.  Bond  &  Share . 

Elec.  Investors  .  . 

Fajardo  Sugar 

Fanny  Farmer  Candy  Shop. 

Ford  Motor  of  Canada . 

Gibson  Oil . 

Gillette  S.R. .  . . 

Gulf  Oil  . .  , . 

Humnle  Oil  . 

Imperial  Oil  . 

Inti.  Pete . 

Inti.  Util.  “A” . 

Do.,  “B”  . 

Johns-Manville  N . 

Lehigh  Pow  . 

Middle  West  Util,  com . 

Mountain  Producers  ...... 

Mohawk  Hudson  Pow. . 

Nipissing  . 

Northeastern  Pow . 

genn.  Water  &  Pow  . 

Prairie  Pipe  Line  . 

Redbank  Oil . 

Salt  Creek  . 

S.  O.  Indiana  . 

S.  O.  Kentucky  . 

Southeastern  Pow  . 

Unit.  Lt.  &  Pow.  “A” . 

United  Shoe  Machy. . 

Vacuum  Oil . 

Venz.  Pete .  „ . 

Zieley  Processes  . 


ani  Viau  Biscuit  pref.  dropped  3  off  the  market, 
points  each  to  133.  3714.  and  86  res- 

pedively;  Steamers  pref.  down  Canadian  Oil  Stocks, 

to  94;:  Bronze  pref.  and  Dorn.  Steel  jn  their  current  market 
pref.  eased  a  point  each.  I  O’Brien  &  Williams  say: 

Trend  of  Averages.  client  asks  us  why  leadi 

n-f  11  , -a  -  adian  oil  stocks  have  been  so 

Thursday,  Oct.  13 . 1 ‘58. <  p  i- s  kpp- 


er  heavy  purchases  of  its  bonds  F'urthcr  assay  tests  of  the  ore  bod- 
f  the  market.  ies  located -at  depth  at  the  Frood 

‘f-  *  ^  *  Mine  are  reported  to  have  confirmed  j 

Canadian  Oil  Stocks.  former  assays.  They  show  some  1 

In  their  current  market  letter,  $15  per  ton  In  previous  metals.while  | 
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prer.  easeo  a  point  eacn.  i  O’Brien  &  Williams  say:  the  precious  metals,  copper  and  1 

Trend  of  Averages.  "A  client  asks  us  why  leading  Can-  nickel  combined  have  a  combined  | 

TViii-oaQi-  rip*  11  ic:8“  ®dian  oil  stocks  have  been  so  strong  average  value  of  $45.  | 

c-up..  14  ^ . ^  1  kn  1  ; ''‘***'®  issues  have  been  weak.  People  who  are  friendly  to  the  I 

^•tn  h’  •  fint  15 .  reason  is  that  the  big  Canadian  stock  claim  that  International  Nick- 1 

Mpaa,*' (v!:*  17^^ .  the  peak  of  their  el  has  in  the  F'rood  a  greater  mine  | 

TneVripv  net  18 .  1  '9 '> '  powcc  due  to  a  growing  con-  than  the  Sullivan  and  that  the  prop- 1 

WpHi?p=rtav  Ort  19 .  I'soi  ®umption  and  the  fact  that  gasoline  erties  of  the  company  combined  pro- 

aVp-p-p  frt-  a.ppi, .  i^o’i  :  prices  have  been  steadier  than  in  the  bably  have  the  richest  mining  ground  ; 

a-ppt  .  19^1  Stales.  FN'ery  motorist  in  the  States  on  the  continent.  On  these  grounds 

.  io?'4  see  evidences  of  cut-throat  competl-  the  claim  is  based  that  over  a  course 

c-pk-.-pL  If-pppL .  107  fi  iP  Sas.  The  writer  has  not  mo-  of  several  years  Nickel  will  repeat 

ifpjpfc  pap-,o.«  .  loti  *^Pred  extensively  in  Canada,  but  he  in  some  considerable  measure  tne 

‘  ■■  . .  never  seen  gas  stations  in  this  performance  of  Smelters.  : 

Ma?  ave^a^e  .  s'o  6  !  that  they  - - - ^  .  ; 

"gust”.”".,.','.  V.  islj!  .  Fairhank,  )(«„..  /n  this  tSSUB  | 

Sept,  average .  148  '’ i  cPcouragemcnt  for  the  public  Utilities  are  Benefiting  | 

High  (1927)  Oct.  19 .  159.1 1  "  arket  optimists  was  forthcoming  Cheap  Money .  2  1 

Low  (192?‘)  Jan.  28  .  120.6  ^^ring  the  current  week  in  the  dec-  Great  F'uture  is  Seen  for  Gas  ; 

laration  by  directors  of  Fairbanks-  industry  3 ' 

Averages  Last  Tear.  Morse  of  a  payment  of  3  per  cent.  Good  Prices  are  Paid  for  Muni-  I 

.Tanuary  average .  100.0  against  arrears  on  the  preferred  cipal  Bonds .  3j 

February  average .  102  7  ,  ^tock  of  the  company.  At  the  same  uonservatives  Criticize  Govern-  | 

March  average .  101.2  t'me  it  was  intimated  that  substan-  ment  Bond  Deal .  3i 

April  average .  100.1  tial  improvements  are  being  made  pgnadian  Ports  Suffer  by  Insur-  ; 

May  average .  98.1  cn  the  balance  sheet  in  the  way  of  Discrimination .  € 

June  average .  100.2  during  up  bank  loans.  for  Growth  of  Pulp. 

July  average .  101.8  The  company  has  come  through  industry  in  N  B .  7 

August  average .  106.2  an  extremely  difficult  operating  pe-  jMewsprint  Priiduetion  Figures 

September  average .  113.6  riod  in  good  shape,  and,  with  the  ^r^  Encouraging .  7 

October  average .  113.6  evident  marked  betterment  in  sajfs  pcUuiose  _  Canada's  Biggest 

November  average .  117.6  and  earnings,  shareholders  can  look  crop— What  Is  It? .  8j 

December  average .  120 1  forward  with  confidence  to  a  cem-  business  Taxes  Must  Be  Low 

High,  1926  .  121.3  paratively  early  clearing  up  of  the  ,o  Encourage  Capital .  10 

^^71,  1926  .  97.3  balance  of  arrears.  The  current  copper  Taking  Leading  Place  in 

-  payment  is  a  special  one,  and  marks  mpItI  Outnut  .  13 1 


Is  the  Bull  Market 
Over  ? 

T^YEVER  before  has  it  been  so  difficult 
Xv  to  forecast  the  probable  trend  of 
security  prices.  We  have  just  issued  a 
comprehensive  review,  based  on  consul¬ 
tation  with  recognized  authorities,  that 
endeavours  to  clarify  the  market  outlook 
for  the  guidance  of  investors. 

Ask  for  your  copy. 

Truax, CARSLEY&.  CO.' 

L  (  Montreal  Stock  Exchange 
Member,  { c„b  Market 

96  Notre  Dame  Street  West,  Montreal 

Telephone:  Main  3618  ' 
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H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

(  Toronto  Stock  Exchange 
-Members  -j  Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


THE  AUSTRALI.VX  TRE.VTT, 

Vancouver  Province;  (The  appa¬ 


rent  inability  of  Australia  to  benefit 

[  fr^n  the  trade  treaty  with  Canada  is  %  eardngs  will  a^dmit. 


payment  is  a  special  one.  and  marks  Metal  Output .  13  i 

no  definite  policy  on  the  part  of  the  consiiierable  Improvement  Shown  I 

directors,  but  it  may  be  presumed  September  Trade .  14 1 

that  every  effort  will  be  made  to  li-  private  Elevator  Companies  Stlil  I 

quidate  the  balance  of  arrears  as  Dominate  in  West .  15 1 

quickly  as  earnings  will  admit.  jardlne  Retires  from' Service  of 


pa%ly  due  to  the  lack  of  advertising 
of  Australian  products.  The  treaty 
gave  Australia  a  preference  c«i  -cer- 


.\Icoliol  Dividend  Prospects. 


Great  West  Life .  16 1 

Investors*  Index.  i 


The  fiscal  year  of  Canadian  Indus-  ^sspstos-coucrcie  oporKF  copper  .  .  i-j 

trial  Alcohol  closed  on  September  .20  corp . Harris  cons.  .  .  i:: 

and  It  is  no  secret  that  the  report.  Asbestos  •  •  •  •  ^  "'’,^*’'■‘'1.1'  -1 

when  presented,  will  show  the  best  '  !  r.  ilumberstone*  shw  i1 

record  of  earnings  in  the  history  of  ArRonaut  Mines  12-1.1  lllram  walker's  .  71 

the  company.  F’or  the  peri{7d  ended  Harry  IlollInRer  .  l.l  inter.  Nlekel  .  .  1S| 

September  .30.  lf>26.  the  company  :  1  2  If  "i^wanf  HMei’  'J 


tain' articles  which  the  Dominion  had  f  Z  f  ’"f  , 

been  importing  particularly  from  the  tt.  I  lua" 

r. _ _  When  nresented.  will  show  the  best  . 


Seourity  Life  40“^  paid .  25  00 

MorlgaRo  &  Ixian  Sliirks 
British  Mortgage  4  Ixian  .  200  00 

Commereial  Finance  Common.  25  00 
Deb.  4  Security  Corp.  Cora.  .  66  00 

I-ondon  I,.  4  S.  (Par  *60.001 .  44  00 

Midland  Loan  4  Savings .  16  00 

I  Mortgage  Discount  pref  6  25  7  00 


United  States).  Canadians  have 
long  been  familiar  with  American 
product.^.  They  have  used  them  and 
know  what  they  are  like.  They  are 
not  familiar  In  the  .«a.me  w,ay  with 
Australian  products,  and  it  is  diffi¬ 
cult  to  see  how  they  can  be  made 


A  Complete  Service 
for  Investors 

Twelve  offices,  connected  by  private 
wire  and  located  at  strategic  points  in 
Canada;  membership  on  five  ex¬ 
changes,  and  wire  connections  with 
leading  financial  centres,  enable  us  to 
render  the  broadest  possible  facilities 
for  the  advantagreous  purchase  or  salo 
of  securities. 

Orders  or  Inquiries  will  receive 
prompt  attention. 


showed  earnings  of  $2.63  a  share  on  j.'  ,.',shinK  !  T  i  i,.'  Ontario  nrev 
the  outstanding  capital  stoiftc  a.nd  it  ('an.  on  Companies  7  Laval-Quehec  . 
is  expected  that,  despite  the  higher  sucar.  .  .  5  Mefntyrc  Mmes 

_ _  _ _ CoemoR  Min.i  ...  1  Manitoba  Mlne.s 


is  expected  that,  despite  the  higher 

ro<i.,1Hrta.  f-rtrt,  CoemoR  Min 


familiar  with  them  unless  the  Aiis- '  ,  resulting  from  the 

tralian  producer  or  distributor  will!"  declared  at  the  begin- 


Inti.  Alcohol.  O-iff  Mount  Royal  Hotel  5* 


Frontenac  Oil  Refineries  Limited 

MONTREAL 

We  offer  the  Seven  per  cent 
Preferred  and  Common  Shares 

Full  information  supplied  on  application 

RORKE  &  COMPjKNY 

GOVERNMENT.  MUNICIPAL  AND  CORPORATION  BONDS 
136  St.  James  St.,  Montreal 


spend  some  money  and  energy  in  ad¬ 
vertising. 


ning  of  this  year  earnings  for  the  can.  (■.■inrnt. 


Foreign  Exchange. 

Supplied  by  tbe  Koyal  Bank  of  Canada: 
Damand  Nrw  York  Montreal 

Sterling  .  4.8676  4  8617 

Belgium  . 139.1  ;p.9I 

Germany . 2-390  2387 

Holland  . 402.3  4018 

Norway . 2625  2621 

Sweden . 2693  2689 

France .  03921,  0391 ’J 

Denmark  . 2681  2677 

Greece . 013334  01.33>i 

Italy  . 0546',  054.594 

Spain  . 1718  1715 

Switzerland  1929  19r6V^ 

New  York  funds  in  Montreal  are  ((uoted  at 
)<  of  1%  discount. 


period  just  closed  will  be  on  a  ,  vn'"p'i'ec' 
higher  ha^ds.  n'^y  r„.' 

Shareholders  have  been  looking  canad.  r.rewinE 
for  an  increase  In  the  dividend  rate  •■'oniaunimMinia 
ada:  each  quarterly  payment  this  rhm,o 

ontreai  yen r.  blit  directors  apparently  decid-  riim  .... 

ed  fo  await  results  for  the  full  fiscal  Dome  Minea  . 
2387  period  before  taking  any  steps.  With  In,h'''c"  mh.p"  .’ 

4018  the  healthy  balance  sheet  which  the  Dunlop  goor.  .  . 

company  enjoys  there  seems  no  rea-  Dnprat.  .  .  . 
039itii  son  whv  the  stock  could  not  he 

0-77  '  ,  ,  •  »o  1.  .  i.  .  1.  .  i  RlrbankR  M(irRi> 

01.3.31-  on  a  $2  ba.sis,  but  it  is  pos-  o„,incRu  rower 

054594  sible  that  a  rate  of  $1..50  or  $1.60  may  coortcrimiVi  & 
1715  he  decided  upon,  although  the  mar-  ' 


ilHed*tt  of  ff’*'  stock  would  indicate  """vvarM  . 

expectations  of  thO  higher  rate.  Granada  Mines 


9  Mas^«*y  Harris  9 1 
.  1  N.  W.  lltilitm  .  .  .»! 

.  I  North.  Bakeries  .  ' 

.  I  Noranda  ....  12 
IS  Ontario  Tobarca  ,  S 

Ogllvie  Flour  .  .  10 

13  Ontarfria  Mliirs  12*13 
12  Ottawa-Montrual 

T’ower  ....  2 

.  9  VuhUc  Utilities  ..  2 

12  Pawnee  KlrKlanfl  12 
IS  I'RRe  Hersey.  .  .  IS 

tri  rioneer  Mines  .  .  12 

.1.1  Quebec  Foxier  .  .  9 

1?«  St,  Lawrence  Flour  r» 

.  '*  Syhanlte  Gnbl  .  .  t? 

.  0  St.  La^r.  Paper.  1-7 

2  Shawtnican  Pow,  0 
Smelters  .  .  .  .  •? 

7  San  Antonio  Mine  12 
Woodbine  Gold  12 
1  .A  ^  WrlRht  Har- 
12  greaves . 13 


JOHNSTON 

171  St.  James  St.,  Montreal 

inSMBEKSt  Mwntreal  StmJc  Exchange, 

Terante  Rteek  Exchange,  Montreal  Curb 
Market,  Winnipeg  Grain  Exchange, 

Chicage  Board  of  Trade. 

EnnehSS  for  customers'  convenience  — - 
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